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But  Not  the  Faintest  Hint  of  >ssihl*>  customs  union  betwow 

Canada  and  thp  Unit«»d  State.' 

Anythinq  Has  Leaked  Out  So  For'"''’  ’■'^"'^mended  by  Hertor  b 

'  V  MrICinnAn  Ahatrm«tn  a/ 


By  E.  J.  DeSEAU  irotirinp  from  his  ioh.  after  nine-j  ♦» 

nTTA'\’A. — A  week  to  jro.  Then  the  biidjret.  .'’ears.  B#w  Cs 

No  one  can  .«ay  that,  sn  far.  there  have  Keen  an.vj  TTip  too  sreat  rigidity  of  GATT 
|P3l^,<;  rules  which  prevents  quick  re-i 


^  I  Lead  tine  continue  to  bo  the  Canadian  problom  motaU.  1 

I  m  Q  n  ^  ****  price*  announcad  last  waak  by  Centelidatad  j 

fVOr  OO  DOCr  Smaltar*  rotlecf*  not  only  tho  Hoavy  untold  tuppliot  but  alto  j 

_  widoninp  naarpin  botwaan  world  production  and  world 

demand. 

,  ~  ^  revision  of|  which  it  normelly  tied  up  cletely  to  eeppor  and  tteel  | 

-  ’  -ui'  •■vies  and  a  consumption,  it  thowinp  no  indication*  that  it  will  move  In 

^ssi  e  .ustoms  Union  between  conformity  with  those  two  metal*  at  the  prasant  tima.  In 
anada  and  the  United  Slates  major  producer*  themselves  now  admit  that  the  outlook 

are  recommended  by  Hector  B.,  t«r  tine  for  the  re*t  of  1959  is  dreary. 

McKinnon,  chairman  of  the  Cana- 

dian  Tariff  Board  who  is  now  TH#r*  if  41  drtvff  cm  in  Con^r^ff  to  •xt#nd  impiiH  c|UOtRS 


U.S.  Buying  ^rem  londoo 

Britain  Worries 

(Soecial  to  The  Binancial  Times. I  About  Her  Trade 


(Special  to  The  Btnanciel  Times.) 

EDMONTON.  —  Export.s  of 
Canadian  crude  oil  during  April,  ps  Ir  ♦  ss 

at  wRifi  barrels  daily  will  he  Domestic  000  ForeiQo  MoTKets  Slow 

off  21.2  per  cent  from  the  March  a/^  la  aI _ I 

figure.  Down  As  Germony  Moves  Aheod 

A  hig  factor  in  the  export  re- 

jction  is  the  reduction  of  April  By  ALFRED  W.  GINGELL 

trrhasps  hy  Great  Northern  Oil  London  eorretpendont  of  the  Financial  Timet 

urchasing  Co,,  a  ma.ior  buyer'  LONDON  —  (bv  mail)  —  The  freer  flow  of  credit 

.Saskatchewan  and  Manitoba  .  i 

■ude.  by  in.i  per  rent.  «’a,v  throujrh  the  U.K.  economy 

Great  Northern  buys  for  refin-'’"'*  bit-sinc.^t.-^men  are  looking:  forward  to  a  steady  in- 


retiring  from  his  ioh.  after  nine-j  to  other  metals  asido  from  load  and  tine  already  protected,  jduction  is  the  reduction  of  .April 


There  ha.s  been  no  ma.ior  development  in  merchan-  sen 


Few  Canadian  items  would  be  affected  but  precedent*  would  purchases  hy  Greaf  Northern  Oil 
set.  Purchasing  Co,,  a  ma.ior  buyer' 

+  <•  ♦  'of  Saskatchewan  and  Manitoba  . 

The  matter  of  deficiency  payments  on  wheat  has  not  been  crude,  by  10. .i  per  rent.  ' 


erally  recognised  by  proponents'  ®p»»*pj«*elv  dismissed,  as  aarlicr  reports  would  indicate.  Ot- 


di.sinc  trend.s  which  miyht,  .auyye.«t  prior  knowledee  of  opponents  of  the  .agnation  '••p»'^»  "nw  hint  at  lower  support  prieo*  for  a  numbor  of  cries  in  the  American  midwest,  crease  in  home  demand  ever  most  .sectors  in  the  next 

chancres  in  excise  taxes.  General  Agreement  on  Tariffsi  eommoditio*  in  which  stockpiles  ar*  growing  rapidly,  in  Moo.se.iaw.  Sask  .  and  in  On-  few  months. 

There  has  not  even  been  a  whisper  about  any  and  Trade  alike.  I  •*’•»  ivouid  be  offset  by  deficiency  payments  and,  if  ap-  itarin  The  marked  improvement  in  the  employment  posi- 

ma.ior  shift  of  emphasis  affectiny  corporate  or  indi-  The  suggestion  of  a  customs!  *"•  product*,  such  payment*  would  almost  ^  reduction  in  rrudf  oil  pur-  tion  between  mid-February  and  mid-March  wa.s  mainly 

vidua)  tax  rates.  Everything:  i-s  as  clo.aely  kept  to  the  the  U..S,  however  isj  *»#  demanded  again  and  granted  on  wheat.  chases  was  not  unexpected  fol-  f)(jp  fp  f.qctors.  These  were  the  general  improve- 


General  Agreement  on  Tariffs  i  commodities  in  which  stockpiles  ar*  growing  rapidly,  in  Moose.iaw. 

and  Trade  alike.  I  •hi*  would  be  offset  by  deficiency  payments  and,  if  ap-  Itarin. 

The  suggestion  of  a  euslomsi  product*,  .uch  payment*  would  almost  ^  reducfion 

union  with  the  U..S,  however  is  I  '•'■♦•'"'v  he  demanded  again  and  granted  on  wheat. 

foot  ac  it  chniilrl  he  regarded  here  as  startling.  Noj  ❖  ❖  «  lowing  the  he? 

a-  •  hould  be.  ^ thoughts  have  ever  Keen  *  »****“’'*  American  capital  tor  , 

The  Eovernmenl  is  ''kel*  expressed  on  this  matter  because  *•**•""  Canadian  oil  development  is  seen  in  a  bill  to  however,  that 

to  ha,  e  alrearh-  on  hand  an*  ^  Irl^t  ll*'  '•"I'*''''’  'hat  such  a  unionl  **•  hy  «  Wyoming  Senator  which  would  wipe  out 

np^ir-romplptr  fignrps  on  first  P^en  a  minimum  of  protprfion<  u  .  u  depUtion  jiIIpwjioc#  on  •Arnioot  o4  AmoricRo  oil  compAoioi  I  ^ 

nuarter  results  in  business  andlis  finding  less  of  an  echo  nowr^'^^"  "•r;‘Parably  hurt  a  number  production.  ■  '‘'^harras' 

industry.  At  be.si.  a  near-com-  than  it  did  even  a  year  ago.  as  Canadian  industries.  |  +  +  +  ireduction  in  d 

plele  pieture  might  he  at  -  ',  de  far  as  government  policy  would  McKinnon  insi.sls  that  it  |  Copper  ha*  overcome  last  week's  hesitancy  and  ha*  ra-  ' 

hy  the  filh  or  7th  of  April.  M'hal  reflect  it.  would  have  overall  benefit.s  '  p^j^ed  *em*  of  the  fractional  losses  sustained  in  future*  price*.  '•’Vtupanies  are 

this  picture  might  .shot*  will  de  ^  !'''•'  Canada  if  done  carefully  and:  The  movement*  currently  appear  to  he  *peculative  rather  than  siat^eme 

lermine  last  minute  changes  in  "**  'ng»r  ^ver  a  lengthy  period  of  read-i  o„  »irm  demand  and  tupply.  The  sorting  out  proce** 

the  budget  proposals.  There  are  strong  indications  ■•“•'•u'*''’*  Canada  is  a  good  irad-l  j,  ,,j||  going  on. 

That  the  Tir.st  quarter  was  hel-  that  the  Minister  of  Finance!'''^  nation  and  the  eoiiotry's  .}.  .j,  ^ 

ter  than  the  last  quarter  of  19,i8  would  like  to  hold  hack  the  in-  resources  would  assist  in^  The  renaissance  in  leather  which  wa*  mentioned  here  a 

is  lairly  certain.  That  it  was  flationar*'  pressures.  Mr  Flem-  fuaking  such  a  union  siieees.sful.  or  two  ago  i*  still  going  forward.  Prices  are  rising 

hugely  better  than  the  first  ing  is  basically  a  conservative,  A  customs  union  nr  tree  trade,  sharply,  relatively  speaking,  and  demand  for  spot  delivaries 


in  Moose.iaw.  Sask..  and  in  On-  fpw  months. 

'•^rin  The  markeH  improvement  in  the  employment  posi- 

A  reduction  in  crude  oil  pur-  tion  between  mid-February  and  mid-March  was  mainly 
jchases  was  not  unexpected  fol-  fj^p  fp  f, actors.  These  were  the  greneral  improve- 

lo\*'ing  the  buying  during  jp  orders  and  the  expectation  of  better  businesB 

the  cold  spell  It  was  not  thought.  . 

however,  that  it  would  be  so  m'^nths.  ^ 

lacutp  The  rise  in  employment  has*  ' 

!  . .  ;  lu  •'een  particularly  notieeable  in!cha.«e  fax  uncertainties. 

An  emnarrassinc  aspect  o(  the  •  u  .i.  '  -pu  •  i  ■  j  • 


reduction  in  demand  i,*  that  it 


.  textiles  and  engineering,  hut  the  The  eapital  industries  remain 


quarter  of  last  year  is  obvious,  in  finanrial  matters.  But  his'Paet  would  not  be  such  a  had 
In  the  meantime,  here  are  a  would  he  a  small  finger  in  the'f'’'e2.  the  retiring  Board  chair- 
few  more  straws  in  the  wind 'hole  in  the  dyke.  For  it  is  still  ttisn  claims.  A  suggestion  some 
about  the  outlook  for  the  eur-  expected  that,  unless  the  early ie'Shleee  months  ago  that  Canada 


+  + 

I  Th*  r*nais«*ne«  in  lepther  which  wa*  mantionad  Kara  a 
waak  sr  twa  aga  i»  (till  going  forward.  Prica*  ar#  rising 
I  sharply,  ralativciy  spaaking,  and  demand  for  spot  delivarias 
is  haavy  in  most  U.S.  markats. 

❖  ❖  + 

Industrial  ehamical  prica  movamant*  ar*  thoroughly  mixad 
at  th*  moment.  Th*  development  of  substitutes  for  almost 


The  North  Wetf 


summer  produces  a  really  sharp  .should  ioin  with  the  United  King-j  avarything  reguirad  by  Industry  i*  going  an  apace,  with  the 

business  and  employment  im-  dom  in  suoh  a  free  trade  pact  j  result  that  demand  for  ana  ar  another  chemical,  plastic, 

prot  emeni— not  merely  the  slowidied  a  quick  death,  it  may  bc'  ,v„,h*tic,  ate.,  fluctuate*  widely.  The  general  trend  of  ehamical 

The  contintiing  depression  in  creeping  up  of  the  indices  which | remembered.  It  was  coldly  re-  prieas  hat  bean  downward  far  tamo  tima,  and  it  appaart  ta  United  . 

fhe  grey  metals,  lead  and  7,inr|We  have  had  so  far— further  in-jceived  by  the  Canadian  govern-:  continue.  Ontario 

IS  reported  to  have  a  strong  in-  it'ftion  of  inflationary  fluids  willimeni  and  Canadian  industryj  +  +  jseaway  opening 

fluenee  on  development  plans  in  Agtiit'  be  forced  upon  his  de-  alike  The  main  ohjeefion  then,,  Thi*  it  the  season  for  axpandad  tales  in  th#  paint  industry  ■•’’an. port  of 

many  new  areas,  particularly  inipartmeni  aside  from  the  geographical  sit-  ond  indication*  are  that  th#  normal  paHarn  of  expansion  will  eastern 

the  far  north  west,  in  whirh  fit  The  idea  that  the  e<nnomy  ran  nation  was  the  wide  differenee  ha  followed  again  this  year.  Building  industries  ar*  speeding  •‘Pineries 

lure  work  was  slated  to  show  h**  sharply  improved  hy  the  between  wage  letels  in  the  two,  up.  oi  paints  and  building  materials  ar#  expanding  and,  ' 

the  best  growth  record.  widespread  distribution  of  countries  which  would  leave  Can- j  i„  ,om#  lines  prica*  ar#  being  increased.  Basically,  however,  prices  whi 

.Since  no  decision  has  yet  been  'hroiigh  wage  increases,  ada  wide  open  to  a  flood  of  low  p*i„,  industry  i*  shawing  greatar  price  stability  than  mast 

,  made  about  the  approximate  lo-  wellare  measures  eir..  is  not  cost  imports,  heaxy  enough  to  other*  duo  ta  th#  fact  that  thar*  hav*  baan  no  hig  incraasa*  in 

•^ration  of  the  railway  into  the  ftH.  indeed,  has  slrongiwreck  the  Canadian  maniifactur  '  th*  cast  of  underlying  raw  matarials.  I.sisled  through 


in  tamo  linos  prieas  ar*  being  increased.  Basically,  however, 
th*  paint  industry  i*  shewing  greater  price  stability  than  mast 


Northwp.si  Territories,  and  since  'Continueri  on  Page  tu  ing  esiahlishmeni 

such  a  decision  would  have  to  he  - 

followed  hy  extensive  .survey  TT!  1_  pp 

work  and  other  preliminaries,  it  |  |QjriT6l  wCIIT 

Is  very  unlikely  that  tfl.W  will 

see  the  .start  of  actual  work.  As  j  I  I  Q  D  ^  M  I.#-  Qe  ri--|- *-> 

a  make-work  project  it  cannot  |  ^^g^g  DOllIx  Wy  5T©m 

possibly  become  effective  before  / 

1%0.  if  then. 

The  second  .section  ol  the  Bor-,  (Special  t#  Financial  Tim#*) 

Hen  report  is  confident ly  ex-'  WASHINGTON.  _  The  Federal  against  the  efforts  of  corpora- 
peeled  here  to  be  released  in  the  Rpsprve  Bank  is  expected  to  bonds  no*«.  the 

next  few  weeks:  possibly  follow-  restrirttoos  on  bank 

mg  the  bringing  down  of  the  lo  everv  sort  of  pressure 

1.  J  .  u-  i.  _  _  _ .  credit  in  an  effort  lo  offset  Ihei 

budget,  which  may  nr  ma.v  no.  ,  j  i  u  /  The  answer  lies  in  when  Ihei 


next  few  w-eeks:  possibly  follow  restrictions  on  bank 

mg  the  bringing  down  of  the  lo  everv  son  of  pressure  )  I 

budget,  whirh  may  or  may  not  ■;  The  answer  ties  in  when  the!  S'-*'*'  T'-- 

have  anything  to  say  in  ronnec-  ^  >  corpora  tons  o  dispose'  CALGARY.  _  The  reduction  in  when  he  announced  the  reduction 

lion  with  it.  their  holdings  of  government  holdings.  Canadian  oil  field  prices,  an- in  his  company's  tariff  on  crudci 

The  maiority  here  are  still  bet-  knows  when  that  will  •’•’'••’•'*’•*  Imperial  Oil  Limited  nil  from  Edmonton  to  Sarnia  by 

hng  that  the  nil  pipe  line  lo  The  sale  follows  from  the  cor-  ,  .to  he  effective  March  24.  came  S  cents  a  barrel  and  from  F,ri- 

. .  .  ...  .  ,  f  J  'HF.  All  m;»t  is  known  for  «iirp  is 

Montreal  ivill  hr  buiU.  in  spite  noraiions  need  to  raise  funds  .  .  .  ,,  as  no  siirnri.se  to  the  petroleum  monton  to  Toronto  hv  12  rents 

.  a  ..  u  /  ■  -a  that  the  longer  the  corporAtmns  ^  ^  ,  ,  ii 

of  recent  rate  outs  on  the  Infer-  for  the  purchase  of  in\’enlor.v  .  .  .,*, industry.  ^  barrel  i* 

•  ,  ,  r  el  -9  1  *  e  .  •  wall,  the  easier  the  problem  will!  *  u  .  r  _i_i  ^  i 


❖  ❖  ❖ 

TK«  U.S.  dollar,  in  lerm*  of  fho  Canadian  dollar,  was  af  a 
I  d*«eounf  of  3  7/32  per  cont  a*  of  noon  Wodooi^day. 

[  <•  4-  + 

The  guatatien  far  geld  car*  an  fh*  Teranta  Stack  Exchanga 
a*  at  eia«*  an  Tuasday  wa*  )3,94 — 34.0A. 

Seaway  Compels  Cut 
In  Crude  Oil  Price 


Spacial  ta  Th*  Financial  Tima* 


Img  that  Ihe  oil  pipe  line  lo  The  sale  follows  from  the  cor- 
Montreal  will  he  built,  in  spite  norafions'  need  to  raise  funds 
of  recent  rale  cuts  on  the  Inter-  for  the  purchase  of  inventory 
provincial.  In  fact,  say  .some  and  capital  investment  in  new 
observers  here  with  good  west-' machinery  and  plant  expansion 
ern  connections,  the  cut  in  crude  The  *1.1  billion  federal  deficit 


to  he  effective  March  24.  came  S  cents  a  barrel  and  from  F,ri- 
as  no  surpri.se  to  the  petroleum  mnnion  lo  Toronto  hy  12  cents 


comes  at  Ihe  time  when  the  oil  "  ,  March  .depressed,  a  though  one  leading 

.rompantes  are  publishing  their «nd  machine  tool  maker  reports  an 
annual  .statcments-all  of  which I"'’  may  have  led  , ncrea.se  m  the  demand  for  spe- 
.  ,  .  .  ,  .u  lo  some  of  thr  normal  seasonal Icializon  types.  The  situation  ill 

take  An  optimistir  view  of  the  .  ,  .  .  .  i.  i  *  .  j  .  .  , 

,  improvement  in  jobs  heinclsteel  ano  rhemicals  has  tm- 

rurrent  year.  .  .  ,  .  *  ^  .  . 

I  Another  factor  here  i.s  the  round 

of  price  cuts,  both  lor  crude  and  L  L  '  *  t'' 

on  the  products  wholesale  level.  ‘'•'""•af'nj:  ^oes  not  seem-hui  ding.  The  capital  goods  in- 

The  published  statement  of  one  '’’‘T 

rompanVs  fir.*i  quarter  results  P'"'"  '’'"'''’' 

shows  that  sales  gains  for  the  ‘’a'’*’  S"  '»••  "’P'''’  I'Hlf  sisn  of  • 

, period  were  more  than  w.ped, '•‘‘''"’'•'"'’S  movement  De- 
iniil  by  lower  prices.  Goternmeni  orders  for  new.^'ffking  has  prohabl.v  come  to 

!  The  lower  crude  prices  now  in  lafloi  ies  in  Ihe  unemployment  mo.sl  industries  have 

effect  are  expected  to  make  fan-  almost  certain-  "»  nm  on  a  lower  level 

ladian  oil  more  rompeiitive.  holh.iv  >'•’  'han  ♦hought. 

on  the  United  Stales  market  and  months.  Ihe  idea  being  that  an  P^^ible  at  one  lime.  It  just  .show* 
on  the  Ontario  market  where  the  industrialist  will  he  more  likely  *  recession  can  do. 
iseau’a}'  opening  will  permit  wafer  •••  ''r  go  to  ao  awkward  area  if  The  main  v’eakness  fn  fha 
jlransporl  of  Venezuelan  and  Pr  obtain  a  modern  building  U.K.  position  is  in  export.*.  Man.y 
middle  eastern  eriide  to  the  On-  ^p  attractive  rent.  firms  report  that  overseas  order* 

tario  refineries.  Whether  Ibis  will  work  nut  in  ^re  becoming  increasingly  diffi- 

I  The  reduction  in  wholesale  orn-  pracltee  remains  to  he  seen,  form!'  'n  obtain.  Tommonwealfh 
duct  price*  'vhich  followed  short-  the  position  now  is  that  many  markets  in  particular  are  get* 
ly  after  raises  forebodings  that  tirms  have  underemployed  plants "P®  more  difficult  and  the  in- 
(he  price  eompelition.  which  per-  in  areas  with  good  eommiinira-  P''Pa.''ing  reliance  whirh  is  being 
Isi.sled  through  most  ol  I9.sa.  will  lions  to  their  main  markets.  Be  Pl^*cP^  no  North  Amerira.  makes 
eontinue  in  IS.if).  that  as  it  mav,  government  anxiety  about  future  trade 

I  The  imprps<!ion  left  by  the  an  orders  should  increa.sf  the  num-:PP''PV  pp  voitr  side  understand- 
niial  reports  is  that  Ihts  phase  of  her  ol  new  factories  started  this 

the  industry  *  growth  has  been  year.  j  Di*9urbin« 

passed  C  II  *  ^ 

,  One  result  of  the  intensified  *P*C?  P  j  ff  art  analysis  is  made,  the  de* 

jeompplition  during  in.Mt  was  some  .^ome  ronsiimer  goods  have  had  ^''p^  'P  Pur  export  position  look* 
jadiustment  of  company  '■olumes.  a  disappointing  experienre  since ’•^'-''lunhing  In  Ifl.i.s.  the  three 
:The  average  inrrease  in  petrole-  the  turn  of  the  year,  hut  manu-  'P^'liPR  powers  shared  .i9.fi  per 
jum  products  sales  in  the  indu.stry  factiirers  expect  a  big  iiptiirn'fnnt  of  fhe  world  export  market 
jwas  three  per  cent.  after  the  Budget  removes  pur-.^nd  hy  I9.ifi  the  figure  had  in- 

- -  - - -  -  -  rreased  slightly  to  .i9.fi  per  cent. 

1^%,.  /  4  G  |k  I  a  iln  I9.i.i.  the  U.S  had  24..i  per 

iLJttdwa  s  AAov©  N6xt  «p'< 

|Vg/liaWa  ^  [Germany.  I.V4  per  rent.  But  the- 

p  a  IP  a  Inrder  last  year  was  U.S.  first. 

>1*001  nn  tXDOrt  K'^ny  ^PPPPrt  end  Britain 

'I  I  perrentages  of  23.2. 

———————  I  Ifi.fi  and  IS. 

EDMONTON.  —  The  Alberta  Alberta  must  make  Ihe  first  We  in  Britain  are  really  not 
jGoxernmeot  will  have  stir-  mni’C.  without  wailing  for  an  making  full  use  of  the  advant- 


When  the  two  figures  are  added  mounted  a  long-standing  barrier  expression  of  opinion  or  tn'enl  ages  we  have  as  an  exporter. 


observers  here  with  good  we.st-' machinery  and  plant  expansion  **''*"'  **  u  i.  i.  k  -  <k i”t  ''r* *^'1  Ingrthcr,  they  amount  lo  2fi  rents!*”  "•••'^nfion  of  idle  gas  reserves  from  Ottawa  about  how  the  do-  Brilain  has  a  strong  connection 

ern  connections,  the  cut  in  crude  The  *1.1  billion  federal  deficit  treasurx  won  I  en  aie  tom  toe  j  a  ••  barrel  lo  Toronto  and  22  rents  "  ’*  ••PP'"”''”*  •He  recommenda-  minion  go'ernmenf  will  formu-  in  Ihe  Commonwealth  and  an- 

oil  prices  anooiinced  last  week,  was  finaoced  largely  hy  the  salei^'*^*  to  re  inance  part  o  t  eP'fi'y"  Sarnia  Mr.  .lohnston  pointed  *'•'•'  •'*  C'PP!xPr''3liPP  Board  late  its  own  gas  expoil  policy,  joys  useful  preference.*, 

coupled  with  the  reduced  pro- of  government  securities  to  cor- eficit  1  selling  secur- -*urp  us  an  er  nnnage  ic  r  nut  that  one  of  the  most  .serious''P^'  'Hf  gianiing  of  an  exporlj  There  has  been  some  relue  The  home  ba.se  i.s  sound  with 
Huction  allowable  in  Alberta  is  porafions.  The  u.se  of  corpora- nermanenl  investors  like  w'HmP  carry  U  '%,pmpni,s  in  Ihe  economir  posi-P^erntt  to  two  major  pipe  line  lance  in  fhe  pa.sl.  hy  Ihe  Alberta  about  .V>  million  people  en.joying 


pre.s.sing  producers  even  harder  tion  profits  for  this  avoided  the"^'’  .  . . lion  which  compelled  such  a  companies  to  move  gas  to  me  t,overnmpni.  to  masp  any  .om- a  very  nign  sranflarti  of  living 

lo  find  additional  oiitiPis  use  of  the  poienriallv  inflationary  another,  a  growing  eeon-  "'P"'  w"?  !:  rtrastie  rut  is  the  .St  Lawrence  "'cs'ccn  -rtates.  mitmenis.  in  ease  the  Dominion';, nd  in  many  areas  our  .sale,*- 

Ottawa  is  concerned  and  a  dp- funds  of  hanks.  omy  will  need  a  larger  money  J’’'  '  '"  .Seaway  |  The  two  companies  are  West.^authorilips  might  rule  the  oppo-  men  can  deal  with  English 

risinn  will  be  made  soon.  Now  the  corporations  need'^*’PP'y  '’p*^  ^  small  part,  at  least.  ^  ta  point  of  opening  for  coa.st  Transmission  Company  Li-  site  way.  H  appears  to  he  recog-  speaking  buyers.  And  if  this  wa* 

ilheir  profits  for  use  in  their. Pf  corporation  sales  of  govern-  The  Imperial  statement  merely  Ihe  19.19  navigation  .season,  the  mil ed  and  Alberta  and  Southern  nized  now.  however,  that  Alberta  pot  enough.  Briti.sh  hanking  ser- 
Worry  About  Labour  business  undertakings.  The  fed- ments  to  banks  can  he  permitted  explained  that  the  redurlion  of  seaway  will  now  permit  the  pa.ss- -  conscr- mii.st  i.s.siie  its  permit  for  any  vices  are  world  wide,  .sterling 

Official  Ottawa,  not  necessarily  Pcal  reserve  could  make  the  without  fear  of  it*  effect  on  lhe')4  cents  per  barrel  in  Alherlalage  ol  ocean  tankers  of  moderate  hoard  report,  tabled  in  gas  export  pro.ieci  first,  because' financing  a  large  part  of  world 

political  Ottawa,  is  also  con-  switch  from  hood  holdings  to  money  supply.  anrt  17  cents  in  Saskatchewan  torinasc  as  far  as  Toronto  andi'Hc  legislature  last  week  hylAlberta  is  the  only  authority  that 

rerned  about  the  labour  sitiia  cash  easy  for  the  corporations  A  budget  surplus  is.  of  course. 'and  Manitoba  was  designed  loioossibly  to  Sarnia,  lo  deliveri Premier  .Manning,  rwommended  ran  commit  the  gas  reserves,  fhe  future  the  European 

lion.  Not  much  is  being  .said  hy  assuring  fhe  hanks  sufficient  the  real  answer,  permitting  the  meet  the  competitive  foreign  foreign  crude  oil  at  substantially 'ha'  'hev  he  permitted  to  re-, Unless  the  2as  is  made  avail- market,  is  difficult  f« 
flboiit  thii?  hpcausp  fhp  Npvcfoiinri  hinris  with  which  ip  buy  these  retirement  of  some  of  the  2o>'-  prices.  President  T.  S.  .lohnston  reduced  cost.  move  .'^  I  trillion  cubic  ah  e  to  V  •  pau^e.  bul  more  and  more  indus- 

land  matter  .still  rankles.  A  .slate-  securities.  ‘ernment  .securities  as  Ihe  corpor- of  Interprnvincial  Pipe  Line  Tom-  In  effect.  Intcrpmvinctal  was  ea-'  "’hifh  'he  board  con.sidersianother  authority  are  completely!, ^^e  beginning  to  think 

meni  made  early  this  week  by  a  It  is  understood,  however,  that  alions  offer  them  for  sale.  pany  had  hit  the  nail  squarely  eollahorating  with  the  nil  pro-  surplus  ineffective.  Ijp  p,  setting  up  manufar- 

federal  eahinel  minister  that  the  federal  reserve  is  firmlv  Thai  possibility  is  quite  remote,  on  the  head  a  lew  day*  earlier  ironiiniieri  on  Page  9i  ,  The  recommended  amoiinl  was.  The  Canadian  Petroleum  As.so-  luring  eaparity  on  the  Confinent, 

Ottawa  should  not  disallow  pro-  against  this  course  '  however  Current  estimates  of  - - -  P”'’  'ban  the  com- ciatinn.  speaking  on  behalf  of  the  But  lo  sum  up.  opposition  to 

vtnrial  legislation  merelv  be-  In  effect,  the  federal  reserve  the  budget  position  give  it  a  de-  #. a^'e  A>la-g*#  oanies  had  asked  for.  and  thereipeirnleum  indirslry.  welromed  the  British  exports  lends  lo  grow 

raii.se  it  does  not  like  it  is  ae-iis  betting  on  time  lo  favor  it.  fich  of  between  *1  and  $4  billion.  ^OnirOCl  rOrmin^  lYlUy  was  some  suggestion  of  disap-  conservation  board  report,  and  ap^  the  task  of  reversing  the  de- 

rcptp4l  here  as  more  than  a  mer^  If  the  federal  reserx'e  a.ssures  despite  the  president's  efforts  In  ^  If  ^  I  *1  •  •  I  pointment  that  the  board  had  its  immediate  tabin?  m  I  ^  clininff  trend  m  our  share  of 

aside  the  hanks  the  funds  to  huv  the  bring  about  a  balance.  50011  5ubSldV  1 101811  world  trade  will  not  be  easy. 

Not  all  wings  of  the  govern-  sovernment  bonds,  it  is  '  eon-'  .Some  financial  observers  he-  _ / _  was  indicated  hv  Ihe  com- an  indication  of  eon.siderable  pro-:Thi.s,  of  course,  is  not  lo  say 

ment  party  are  neces.sarily  initronied  with  the  potentially  in-  lieve  the  corporations  will  noi  oTTAWA.-The  government  is llake  a  lough  line  with  Canadian  _ ,i  ihra7nTh„i.in 


lo  find  additional  outlets  use  of  Ihe  poiei 

Ottawa  is  eoncerneri  and  a  de-  ttinds  of  hanks 
risinn  will  he  made  soon.  Now  the  e 


use  of  Ihe  potentially  inflationary  '^p'"  fttPlher.  a  growing  eeon- 


the  world  for  bargain  basement 
freight  rates,  made  it  impossible 
for  Canada  lo  isolate  itself  from 


companies  to  move  gas  to  fhe  Government,  to  make  any  eom-'a  very  high  standard  of  living 
western  .states.  mitmenl«.  in  rase  the  Dnminion'and  in  many  areas  our  .sale,*- 


Money  and  Capital  Markets 


TlfF*nAY  CLOSK 


ment  party  are  neces.sarily  in  I  fronted  with  the  potentially  in-  lieve  the  corporations  will  not  oTTAWA.-The  government  is  llake  a  lough  line  with  Canadian 

harmony  on  this  nr  any  other  flationary  situation  that  wasihave  to  dispo.se  of  their  govern-  ,p,jjpj,  pp  chances  on  Ihe  possi-  farmers  on  this, 

siihjecl.  and  the  desire  to  re  avoided  when  fhe  corporations  ment  bond  holding  before  I9fin  support  pro-  He  has  lold  them  Hally  that 

ereate  a  balance  between  union  bought  the  hoods  in  the  first  basing  this  possibility  on  the  pgriculfural  products  the  government  will  not  subsi- 

power  and  union  responsibilities  I  place.  slack  in  employment,  credit  and  „.j||  be  used  to  subsidize  contract  dize  surpluses,  that  where  siir- 

is  strongly  represented  in  the  I  If  it  tightens  up  on  the  hanks,  plant  capacity.  farmers,  pluses  exi.si.  farm  production 

conservative  side  of  the  Progres-,  „  Agrioiilliire  .Minister  Harkness  must  he  rut  hark  nr  Ihe  farmers 

six-e  Cnnservalixe  group.  has  made  this  quite  clear.  will  lose  their  price  subsidy.  I 

In  any  case,  labour  legislation  jVfftnPV  3ind  MatIcpIr  important  is  the  fact  The  government's  attitude  lo¬ 
ts  still  strielly  a  provincial  atlai.*  r  *  “  that  growth  of  contract  farming  wards  contract  farming  i.s  a  part' 

and  can  be  interfered  with  only  THRsnAY  CbOSK  h<'  the  answer  lo  the  cur-  ol  this  policy, 

at  considerable  perils.  rent  practice  of  subsidizing  the  However,  in  the  inslam-e  of 

The  spill-over  into  Canada  of  - Mn.NTRK.Al. -  - VEH  vork -  inefficient  farmer  at  the  tax-  contract  farming,  it  cuts  a  lil- 

the  effects  of  po.ssible  major  'w**k  *w**k  ^i*e  "week  '**0  payrt"-*  expense.  tie  deper. 

strikes  in  fhe  United  Stales  this  %  %  %  The  government  has  a  pro-  Contrart  farming— the  process 

.Summer  has  a  long  shadow  pre-  ^  ^  foundly  significant  example  ot  of  vertical  integration  with  food 

reding  events  xvhieh  may  not  what  ran  happen  when  food  processors  and  distributors  hir- 

aetually  happen  ****'«,'»  « ??  *  m  Trmvrr  Bills  supports  become  an  accepted  ing  farmers  In  grow  food  under 

Nor  is  there  great  happiness'  '  »a ««*v  J.».*  i.is  t.i*  part  of  the  farm  indu.stry  in  the  contract  or  on  fixed  salaries— 

here  about  Ihe  outlook  for  ex-  ‘^'T"’*"***  ,3,  ron-merri.i  eioer  build-up  in  the  United  points  towards  increasingly 

tprnal  trade  The  price  margins  sn.iis  ii*v  41*  4^  '  rtita»v  la*-.!’-,  .xa,-.x’.  »i»-?!>.  States.  greater  efficiency, 

between  Canadian  products,  light  ■  iso-zWH.v  41.  43.,  .lU  Mr.  Harkness  has  already  in-  It  is  opposed  by  many  farm 

and  heavy,  consumer  goods  and  - LONDON -  dicaled  that  fhe  government  will  ^  > Continued  on  Page  9i  _ 

industrial  equipment,  steel,  ve--  Can*#**  Tr*asnrv  Bills 

hides  and  mo.si  everything  else.:  I 

ATP  ffrowinc  so  wiop  that  it  is'  TCMDIIC 

not  our  own  export.s  that  are  '  vw  VJ4  r*4  4.*.*  I  CfOrUO 

Onl  .1/7*  4.*.*  4.*,*  4.a*  1/«  .X.«4  .X.e.X  *..Wi  ^ 

at  stake  hut  also  substantial  .sec-'  ow»  i/a*  4.**  4,sa  am  i  *'4/19  j.j*  .x.ii  .x.s*  Teotpu*  •*  o"  00c  of  hi*  pRfiedicol  jount*  end 

Mon*  of  the  dome.stic  market  -Rnme  Rate*,.  Hil  columo  xaill  b«  obient  hom  fib's  poge  for  B 

The  gpt-rid-of-xx'heat  under  any  (HiiDDlira  hs-  Rovat  Bank  nl  CanaCIs.  CreanshieWs  an*  Ca..  .  , 


I  /  las  was  indirated  hv  the  com-  an  indication  of  considerable  pro-:xhis,  of  course,  is  not  lo  say 

~  panv  geological  reports,  gress  towards  uncappng  the  gas  the  total  x-olume  will  not  rise 

OTTAWA.-The  gov-ernmcnl  is  Hake  a  lough  line  with  Canadian  However  there  was  general  in  many  of  the  870  shut-in  gasiagaip  jf  a  real  recovery  in  world 
king  no  chances  on  the  possi-  farmers  on  this.  satisfaction  al  the  general  trend  wells  in  the  province.  trade  gets  under ivx’ay 

lity  that  its  price  support  pro-  He  has  lold  them  Hally  that  thinking  reprrsenled  bv  the  The  C.P.A.  also  expres.sed  the:  The  How  of  company  report.* 
•am  for  agricultural  products  the  government  will  not  subsi-  recommendation  and  the  impli-'opinion  that  the  Alberta  action  and  chairmen's  statements  Is 
ill  he  used  to  subsidize  contract  dizp  surpluses,  that  where  sur- ,ha,  ,bp  provincial  gov- should  induce  Ihe  Dominion  'o  gradually  rising  fo  its  seasonal 


pluses  exi.si.  farm  production  ^.mild  speed  it  into  hasten  its  acceptance  of  the  ne- ppak  and  while  most,  busine.ss 
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has  made  this  quite  clear.  will  lose  their  price  subsidy,  j 

.lust  as  impmrlant  is  the  fact  The  government's  attitude  lo- 
thai  growth  of  contract  farming  wards  contract  farming  i.s  a  part  ■ 
may  be  the  answer  lo  the  cur-  ol  this  policy, 
rent  practice  of  subsidizing  the  However,  in  the  inslam-e  of 

inefficient  farmer  al  the  tax-  contract  farming,  it  cuts  a  Ill- 

payers  expense.  tie  deper. 

The  government  has  a  pro-  Contrart  farming- the  process 
foundly  significant  example  ot  of  vertical  integration  with  food 
what  ran  happen  when  food  processors  and  distributors  hir- 
supports  become  an  accepted  ing  farmers  In  grow  food  under 
part  of  the  farm  indu.stry  in  the  contract  or  on  fixed  salaries — 
surplus  huild-up  in  the  United  points  towards  increasingly 

I  States.  greater  efficiency. 

.Mr.  Harkness  has  already  in-  It  is  opposed  by  many  farm 

dicaled  that  fhe  government  will  'Contintied  on  Page  9i 


ce.ssary  applications  as  soon  as  spokesmen  are  taking 


This  trend  nl  thought  is  thati  Alberta  has  issued  a  permit. 
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conditions  mood  is  still  on  the  I  *iia  nnmtnirk  tore,  of  Ptntfix.) 
inv-ernment.  and  the  concern  ini _ 


•Prime  Rate*:. 

(fiiipplicd  hr  Royal  Bank  ol  Canada,  Gr«*n*hje!«ts  and  Co.. 


TEMPUS  ' 

Tempu*  •»  on  one  of  I*'*  pec'od'col  jount*  end 
H'l  eolutttn  will  b«  (tbient  hom  fibis  poge  for  0 
few  week*. 


Company  Report* 


Hew  Su»c*ptibl*  I*  th*  Youth  of  Canada  'o  Seduc¬ 
tion?  . . 


Company  Rsperti 


confident  view,  increased  eompe- 
"Ititinn  is  a  common  theme. 

Two  Warnings 

I  Two  warnings  have  recently  at¬ 
tracted  a  greaf  deal  of  attention 
here.  In  his  annual  address  to 
shareholders  last  week.  Sir 
George  H.  Nelson,  chairman  of 
the  English  Electric  Company, 
spoke  of  the  increase  in  com¬ 
petition  in  export  markets  in  th« 
past  few  years.  He  emphasized 
fhe  need  to  increase  efficiency 
and  design  and  manufacture  to 
ofspi  increased  costs,  but  went 
on  fo  argue  that  rompetitioB 
pushed  lo  extremes  could  be¬ 
come  positively  detrimental. 

A  position  could  be  reached 
where  the  standards  of  all  coun¬ 
tries  ol  the  world  who  produce 
j  highly  technical  products  would 
be  adv  ersely  affected  by  artifi- 
(Continued  on  Page  9) 
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Notts  for  invtstcri 

The  Primary  Steel  Companies 

Hovt  Growth  Possibilitios,  But  Subjoet  to  Fluctuations  in  tho  Economy 

tf  is  rlp«r  that,  but  for  the  more  intense  once  the  St.  Law-jbe  paid  for  the  outstanding  re-* 
strike  at  the  Steel  Company  of ;  rence  Seaway  opens  and  markets  cord  and  the  fact  that  manage- 
Canada's  Hamilton  plant,  total  in  central  Canada  become  morejment/employee  relations  are  ex¬ 
ingot  production  in  1958  would  accessible.  Some  concern  in  re-jcellent.  The  yield  on  the  $1.20 
have  been  fairly  clo.se  to  thejgard  to  overseas  competition  I  dividend  is  2.8  per  cent. 

19.57  total  of  4.92  million  tons  iwas  express^  by  the  manage- 1 

As  it  was.  the  figure  was  re-iment  of  Steel  Company  of  Can- 1  Alsoma  Stnel 

diiced  to  4  25  million  tons,  of  ada  in  the  recently  published'  -rhii,  company  accounts  for 
which  Stelco  accounted  for  1.87|annuai  report  where  it  wasljust  over  one-quarter  of  Can- 
million.  again.st  2.18  million  in  pointed  out  that  imports  of  cer-L(]a'.<(  steel  ingot  capacity  its  1.6 

1957.  'tain  .steel  products,  notably  J  million  tons  ranking  .second  only  I  H,  D.  ROSS  C.  K.  LOCKWOOD  G.  M.  HALE 

By  any  reasonable  measure,  nails,  wire  products,  plates  andjto  stelco.  Until  1957  there  were!  Three  appointments  in  Shawinigan  Chemicals  Limited  have  been  announced  by  H. 
therefore,  the  .steel  industry  camreinforcing  bars  are  making  seri-|n„  dividends  but,  following  the'  Sutherland,  president. 

claim  to  have  withstood  the  ous  inroads.  sale  of  a  substantial  holding  of'  R‘’S.s.  a  vice-president  and  formerly  assistant  general  manager^  Is  now  vice-pre.sid( 

rigours  of  the  recession  very,  -The  obvious  answer  to  suchistock  from  the  estate  of  the  late  general  manager  of  the  Company's  operations.  ^ 

satisfactorily:  and  perhaps  the  compel iUon  would’ be  additional  S  r  ^ames  Dunn  and  the  four- i  v^ice-presidenf  and  manager  of  I 

..  .  *  .competuion  wouio  oe  anoiiionaiMr  .tames  uunn  ana  me  loiir  i  industrial  Chemicals  division  which  includes  all  the  Company  s  operations  prior  to 

acnievemem  is  even  more  note- pmipction.  Some  help  was  pro  for-one  .stock  split,  the  current  |  recent  acquisition  of  Canadian  Re.sins  and  Chemicals  Limited. 

worthy  when  it  is  considered  yjded  by  the  government  in  this  rate  of  $1.00  per  annum  was  Mr.  Hale,  formerly  vice-president  and  general  manager  of  Canadian  Resins  and  Cher 
that,  in  the  normal  way,  steel j^ygy  jp  I95g  budget,  but  it  established.  tal-'!.  has  been  appointed  manager  of  Shawinigan  Chemicals'  new  Canadian  Resins  a 

as  a  ba.sic  material  could  be  cx-jvyas  considered  adequate;  operations  gre  carried  out  at  division. _ ■  _ _ _ 

pect^  to  have  been  hit  fairly! Representations  are  being  made jsault  St.  Marie.  Ontario,  with  _  .  •  ^  ^  ^  a-t  • 

towrence  Corp  n  Earnings  CG.  Electric 

j^formance  was  far  superior  to , taken  remains  to  be  seen.  ore  Properties,  and  finished  Pro  Ot  $1  13 

that  of  Its  U.S.  counterpart,  but  Meanwhile,  all  that  can  bciducts  until  recently  tending  h.m  i 

there  were  very  good  reasons  |  said  at  present  is  that  the  com- 1  emphasize  heavy  structurals  and  -  op»r.  Prooi  i*.-«s..w.i  »i..v 

for  that.  ipanies  in  question  are  currently  rails.  However,  the  substantial  optfimt^  si.adian  dollars,  were  down  tl-1'5^ii(r„Vk*'*rrpi*»i  si’si 

In  the  first  place,  it  should  be  ^oing  very  well  and  that,  on  a  expansion  program  carried  out  '»**  'i”  al  $77,6,5.3.117.  l  Q_pp3,jpg  profits  and  net  e 

T)0twl  thftt  onP  of  tho  niost  do*  th^  shsrp^  rio'tn  vpara  riPciflnpH  tui^^***  ProfH  ...  .  17.1W.W4  71. 273. MB  Xho  -  COSt  of  Iflhoiir,  _  'f  r'AMAP'ol  i 

.  .  .  ,  .  ,  *  siaiisucai  oasis,  rne  snares  ao,in  recent  years  is  aesi«neo  to  E.PHinf.  ....  s.hi.umi  7.«oi.t2fi  frpicyhi  anW  nthar  c^rvinoc  nnn  Canadian  General  J 

pressed  industries  la.st  year  wasjnof  appear  exce.s.sively  priced  in  reduce  sales  of  semi-finished  shir»  .  i.ia  „  ervice.  con- ipj-j, 

automobile  manufacturing,  on i,he,se  markets.  One  point  that  is | steel  to  a  negligible  amount  and  r;,?  ".Si*  y* 


Gt.  Lakes  Paper 
Earnings  Up  Oh 
New  Sales  Peak 


DIVIDENDS.  DECLARED 

And  Othar  Official  Naticu 


Oppr.  Profit 
Wot  RxrnlnfR 
On  rommon 
Wnrk.  rapltnlii 
Cnr.  Rntlo  . . 


fl..S.it.Mn  7.II53-2S5 

2.1M.5S7  «.l(52.?lt2 

1.72.  i.?e 

R.UI.IUM  I.U7.<UI3 

1.7j!— 1  2.40—1 


On  sales  at  a  new  high  peak 
iCreat  Lakes  Paper  Co.  report's 
for  year  19.58  a  .slight  increase  in 
net  earnings  after  all  charges. 
Sales  for  the  year  were  up  im 
Iper  cent  from  19.57  total  at  near¬ 
ly  $.32  million. 

Balance  sheet  reflects  capital, 
fexpenditures  of  $5,808,372  during 


THE  CANADIAN 
BANK  OF 
COMMERCE 

Dividand  No.  i99 

NOTICE  is  h-ereby  given 
that  a  dividend  at  the  fate  of 


G.  M.  HALE 


the  vear  wnrkinir  Tanital  heinC  ■  aiviaena  ai  me  race  oi 

tne  year,  womng  xapitai  neing  cents  per  fully-paid 

nearly  $.3,1.50.000  lower  than  at  ,hare  on  the.  outstanding 


j  ..  „  'Pi’d  of  with  current  a.ssets  Capital  Slock  of  this  Bank  has 

Three  appointments  in  Shawinigan  Chemxals  Limited  have  been  announced  by  H.  S.  jslighllv  lower  at  $14.390  164  as  been  declared  for  the  quarter 

Sutherland,  president.  .  compared  with  $I4.6i6.5i.5  and  fading  April  30  IWB.  payable 

Mr.  Ross,  a  vice-president  and  formerly  assi.slant  general  manager.,  is  now  vice-pre.sident  L^rrent  liabilities  up  at  $8,346-  tje  Bank  and  its  branches 
and  general  manager  of  the  Company's  operations.  .  ,  from  $.5_428  «.32.  Sienilicanli 


.■>08  from  $.5.428,8.32.  Significant  I  of  record  at  the  close  of  busi- 


Mr.  Lockwood  formerly  vice-pre.sident.  .sales,  i.s  now  v3ce-presidenl  and  manager  of  the- jehange  among  current  liabilities;  ness  on  March  .31.  1959 


new  Industrial  Chemicals  division  which  includes  all  the  Company's  operations  prior  to  its 


Mr.  Hale,  formerly  vice-president  and  general  manager  of  Canadian  Resins  and  Chemi¬ 
cals.  has  been  appointed  manager  of  Shawinigan  Chemicals'  new  Canadian  Resins  and 


Chemicals  division. 


is  an  increase  in  bank  loan  to  Subscribers  to  new  shares 
$4  million  from  $800,000  on  pre-  •’'','‘f"'’'!*d^d  that  they  will 

rank  for  this  dividend  only  in 
viou.s  balance  sheet.  the  proportion  that  the  amount 

U.S.  dollar,  discount  loss  oh  paid  upon  such  new  sharas  at 


_ $908,1.50.  report  states,  was  at  the  record  date  of  March  .31. 

a  new  high  and,  per  Ion  of  news-  bears  to  the  subscription 

print,  was  equal  to  the  $4  price  price  of  $.32. 

rertainlv  the  indu.trvc  1958  anv'"o.rtheV "’T  LO  WfenCC  V  OfD  H  CafninQS’ Va  .V7.  C/GQfriQ  increase  obtained  in  March  19.57.  By  Order  of  the  Board 

Certainly,  the  industry  s  1958 1  any  further  mea.sures  will  be | wholly  owned  subsidiary,  Algoma  ^  ^  _ _  iCo.sIs  continued  to  mount  while  J.  P.  R.  Wadsworth 

performance  was  far  superior  toitaken  remains  to  be  seen.  Ore  Properties,  and  finished  P*"®'  a>af  '»<•«<*  D»r»ink*r  *i  depreciation  increa.sed  by  $160,-  General. Manager 

that  of  its  U.S.  counterpart,  but'  Meanwhile,  all  that  can  beiducts  until  recently  tending  RJ  is.m  i»,n.  441  and  interest  charges  by;  Toronto,  March  13.  19.59 

there  were  very  good  rea.sonS|said  at  present  is  that  the  com- 1 emphasize  heavy  structurals  and  -  op»r.  Prom  is.-«s..w.i  »i..>4o.s«s  ^  , 

^''In'Ihe  first  nlace  it  should  beia""‘®*  However,  the  substantial  . . ;.^J>-,„,H„^,i,adian  dollars^  were  down  9..3'^ia:Vk''VrX  irwS  M.S^il^per  cenl%am'S  irthe^econfhalf'—  — '  ' 

in  tne  iirst  piace,  ii  snouio  oe  doing  very  well  and  that,  on  a  expan.sion  program  carried  out  t  t  $77,6,5.3.117.  l  _  nrofits  and  net  eam-lwhen  earnincs  increased  31  oer  tut  tunuiui  uimitut  - _ 

noted  that  one  of  the  most  de  i^fafisfical  basis  the  shares  do^in  recent  vears  is  designed  to'*'"**'  *’''**"  ti.yw.dss  The  cost  of  labour,  material.'-  J*  ,  PanaHian  renerai  Fioe  Precent  octlmaie  r  I  War  Wf  SHEIWW-WRIUHS  (OMRART 

.....  ,  .  siaiisiicai  DB.sis,  rne  snares  oo.in  recent  years  is  oesigneo  to  ,,,,  E.minr.  ....  s.mi  .h*  >.«oi.»?(i  r-.j-u,  aervieec  Canadian  General  Elec-i  Present  estimate,  C.  J.  War-  af  fmaiU 

pressed  industries  la.st  year  wasjnot  appear  excessively  priced  in  reduce  sales  of  semi-finished  ••♦p  sharp  .  i.ia  I..H  ^  tn  in  •  e  t  ®  I'-  showediwick  Fox.  president  stales,  is  ' 

automobile  manufacturing,  onifhe.se  markets.  One  point  that  is 'steel  to  a  negligible  amount  and  x.Vp"  a.'ul"'  out  Rediietinr^'in  demLd*’®LnHi'^‘^'''’‘^  previous  year's  that  19.59  earnings  will  irriprove;  A  herrbr  given  thai  »  qnar- 

w’hich  the  U.S.  .steel  industry  I  worth  noting  is  that  because  of  huild  im  ranaritv  for  the  more;  „  «  p  .  ,  'inaKiiUv  tn  nhtain  =,r«vp.i.oro  report  shows.  over  19.56  despite  an  anticipated  terlv  dividend  t>(  Forrv  Fjve  Cents 

relies  very  heavilv-in  a  good  Z  difLrinf  L  1.  m  o  .  ii Ji  T  ?\  H‘‘Heclion  of  less  favourable'  iah  'ity  to  obtain  adequate  prices  ^3,^  billed  last  totalled  $2.32.-1^900.000  ri.se  in  depreciation.  Ex-  145^5  per  share,  to.  the.  quarter 

autoLhfle  vear  10  he  ext^n^  u  profitable  flat  rolM  products  conditions  in  the  news-, ^'d^  company  .s  products  pre-  -26  3  decrease  of  11  per  centTent  of  the  improvement,  he'  ending  tebruarv  28.  1959,  h*. 

automobik  year.  0  the  extenl|,ng.  earnings  per  share  do  not  about  half  the  total.  year  I'rrl^a  enct*  record  total  of  $260.-! points  out.  will  depend  upon  the  been  deila.ed  on  the  Ommo. 

of  some  M  per  cent  of  Its  best  yardstick  for  From  the  earnings  .standpoint.'  f  I.aw-rencei  f  ,ontfnnin»  f.ei.P  in  '«28,3.58.  _  _  _  degree  to  which  new.sprint  ordersi  5in<k,  ypiihniii  nominal  01  par 

In  Canada,  the  proportion  is | comparison.  More  important  is  Algoma  could  be  considered  to  f,  u  ‘  ,  i.i„„  nf^npnfit^  mnnlu  ceduc  ;  earnings  are  cak-ulaledi match  contract  amounts.  value,  of  ihe  Companv,  pavabW 

generally  less  than  half  thatjthe  cash  flow  (net  profit  plus  have  come  out  of  the  19.58  reces  'J;??'  li  LiaHL  Tro^  he  Joss^of  revenue  *du^'’io  dk  of  all  charges  in-;  Referring  to  the  high  propor-  May  1.  |059.  10  iharehoWm  of 

f'JfU"-  deoreciation  etc  i  and  this  figure Lion  in  slightiv  ooorer  shaoe  declines  in  operating  eluding  $.5.400..3.37  for  deprecia-ition  of  profits  distributed  in  di-l  ^^rord  April  l/i.  19.59. 

In  addition  one  of  Ihe  main  u  m  f  L  a  r  1  in  slightly  i^rer  *ha^^f„s  and  ,n  net  earnings  alter  all;  count  on  lhe_  U.S.  dollar.  In,,i„n  ,$5..396,282-19.57»  and  pro-.vidends  in  19,58,  Mr.  Fox  points  ^ 

in  adddion  one  of  Ihe  mainishould  lake  pride  of  place  in  any  than  Dofa.sco  or  Stelco.  provided  Icharges  as  compared  with  pre-  I9S6_  this  loSs  amounted  to  $).- aiding  an  amount  of  $9.noo,oooloul  that  directors  felt  thev  would 
reasons  behind  last  year  s  rece.s  s, a, is, ical  analyses.  of  course,  allowance  is  made  fori  ceding  year.  ^  ..  for  e.stimated  taxes  on  incomei  not  be  justified  in  reducing  di-i  r  w  Ho,,,v«w«rr« 

Sion  was  the  decline  in  industrial  ,  .  Stclco's  strike.  On  a  per  share!  Effects  of  sale  during  Ihe  year,  Total  product  ion  in  1958  am- 200,000-19.57).  Earnings  re-ividends  in  the  light  of  the  com-!  '»<f 

expansion,  following  two  yearsl  Steel  of  Conodo  1^  ,  warnings  figure  wasi®^  *'2  -'’  million  of  first  mortgage. ®untcd  to  .>11,170  tons.  This  was  presented  4  .3  cents  on  the  sales  panv  s  position  as  thev  .see  it.  Mr"”' 

of  very  heavy  outlays  in  this  individual  do«n  from  $2  4^0  $2^  At  the'*'"'’'^'' ‘he  same  ratio  that  ap-^ThoV  consider  the  company  has 

dir,»,.ii,vn  u/ifh  .h«  K..IV  ron  'V  far  the  largest  individual  down  from  $2.47  to  $2.95.  At  rne  ^  material  pnnl.  1.54.517  tons  of  kraft  pro-  'upd  n  1957  iromp  through  the  stresses  of  ex- - * - 

ada's  machinery  requirements Canadian |ca.sh  flow  level,  however,  ‘he  improvement  in  net  working  ca-jd»cts  and  7.918  Ions  of  surplus:^  directors  report.  . I.  Herbert ipansion  in  averv  sati.sfaclory - -  -  " - 

macninery  requirements  j.,pg|  industry,  Stelco  accounts,  1958  performance  was  much  pital  position,  with  current  assets  Pu  ps.  The  production  of  surplus  smith.  pre.sident,  attributes  1958  manner  and  believe  general  bet-  HIGHLAND-BELL 
coming  from  the  U.S. ,  the  decline  ghnui  .37  per  cent  of  the  fotaLmore  satisfactory,  with  an  im  up  at  $.57,982,242  from  $.52.962.0.3.3|Pulps  diminishes,  it  is  peiPted'decrease  in  sales  to  low  business,, erment  i.s  under  wav.  LIMITED 

occurred  in  imports  rather  than  Canadian  ingot  capacity.  A  con  I provement  in  the  per  share  a‘  of  1957  and  current  liabi-l out  as  the  market  for  the.se  ip^els  in  many  of  the  fields  from,  - 1 -  ^ 

steel  production  siderable  ooLwar  expansion  oro-i figure  from  $4  12  to  $4.52.  The  h‘"‘*  *“'•526.71.3  fromiRrades  continues  to  decrease.  ,^,hich  the  company  derives  a  j,  m  '  Oivtdeod  No.  43 

♦  4-  «  I  sioeraoie  post  war  expansion  pro  iigure  nom  as.i*  m  •s..>i  ,$15,693,674.  ,  Arrangements  were  concluded  cnhstantial  nortion  of  its  husi-i  r  aOD-flBrSBY  vnTirir  k  horahw 

From  this  standpoint,  it  would  h®s  resulted  in  a  fully  in-  reason  for  Among  current  as.sets  cash  and'during  1958  with  Clupak  Inc.  formess.  A  .37  per  cent  decrease  in  _  .  lan^Sm  Dividend  oMive  eSti 

be  reasonable  to  regard  the  Can-  operation  with  selling  in  depreciation,  e  c..  from  $7.6, pqu, valent  are  up  at  $21.86l,69rthe  installation  in  19.59  of  equip-jheavy  industrial  construction  in  EamingS  0ft  per  share  has  been  declared  on 

..  ,  1  •  j  ,  *  u  (iproducts  ranging  from  screws! million  to  $9.3  million.  |from  $13, 0.54, .544  on  previous  ha -  ment  for  the  manufacture  of  ex- Canada  was  among  the  negativet  .  ^  ,  ,u.  ftiitcfanding  Common  stock  of 

adian  steel  industry  as  sonriewhal  At  $37.50  the  slock  sells  at  18..3iJance  sheet  while  inventories  arellen.sible  paper  at  Ihe  East  Angus  economic  factors  which  material-!4t  $1 .60  Share  llighlaiid  BelT^LiSH 

depression -resKstant;  but  this'  .  .. _ tim^cdown  at  $27,267,478  from  $30.998.- imill.  This  new  process  will  al-,iv  affected  the  comoaov's  busi- 


My  Orri^*  of  tkf 

r.  W.  Hoii  »yr>«vorrw 


HIGHLAND-BELL 

LIMITED 


Dividond  No.  43 


depression -resKstant;  but  ‘h's'  ,3,pj.  earnings  and  at  8.3  timesi**®'^'®  $27,267,478  from  $30.998.- jmill.  This  new  process  will  al-;|y  affected  the  company's  busi-  ^ 

probably  will  not  last  because,  in! _  "  ,  . ,  .  1,.  „ _  ,,  „-!C04.  Among  current  liabilities  low  St.  Lawrence  Corporation  (n  ness  he  said.  on.r  er«m 

time,  Canada  itself  will  be  pro-.,.  *h-  j  obligations  amounting  toimanufacture  an  additional  line  of  Current  a.ssets  amounted  to'N*t  karninr. 

ducina  more  of  those  oroductsC^*’  products  are  struc-|ccnt  on  the  $t.00  dividend.  H  $.s.399.191  have  been  eliminated,  papers  for  Ihe  Canadian  and  ex- $89,925,072.  while  current  liabil- ^Vrk’^c«it.i 

which  arc  nrnnp  tn  wide  *wings  I  H®wever  j  the  company  can  maintain  oper-  Total  .sales,  of  company,  in  Can-!pori  markets.  ities  totalled  $26,020,386,  repre-  cnrr '  r.uo 

.  .  Stelco  is  the  most  diversified  ofiafions  at  a  level  of  capacity!  — —  j.gp,jng  3  working  capital  of  $63.-1  . 

,  «”d vr:  Engineering  Another  Year  Of  p“L" 

ail  'Eli  "ha.  “"t;|""'''‘’''Th'"'sri  Expansion  For  Sr*  tavi"'r"S'  il, i'^i/Th.l! 

bled  to  its  present  level  of  e.Si!’""**'  ‘^7  n®  growth  sum.ng  the  Stelco  estimates  are  -  r  3  $8  4.34.313.'^  , 

million  tons  of  ingot  per  annum.!'?  «??„P«‘!'-«n®nable.  . . Henry  MOtgan  - ^ hv  . 

In  the  next  20  years  or  so.  this,*?""  '“J  -7-;^ - Z, -  I  »  I  -  Wide  Decllne  Ser  incom 

fioiirA  ie  avnA^to/4  a*  looef  than  in  CA|||inS|tlAn  fft  Opar,  ProfH  .  S.14<.3eB  4,WS.10?;  FIrcrI  y«ar«  #nd^rt  u/ac  iin  at 

figure  IS  expected  to  be  at  *^3st  .  VUa  s>i  Earninin  ....  i.23.s.oyj  .ran.  Prb.  iasr  ■  r  •  /\f  |was  up  at 

doubled  with  the  nroDortion  ol  increased  ,,  1  1  ..  ®"  .  '•’®  i.ss  oprr  pr.iit  .  z.»5«.95.s||n  EaminQS  Of  jfigure  of  $1 

oouDieo.  wiin  me  proportion  01  outstanding.  1  Mat  I  111  E.rnine.  ....  i..t4(.,5m  i,i.i7.4ij1 taiiiiiiya  vri 

consumption  repre.sented  bv  im-  ‘  nlliaS  UD  crr.  r.h.  j.s*-i  o»  commo.  ..  .  7.74  j.ril-  .  .  Included 

porus  declining  from  around  2S|7L.f7  ^  ^'^ction  of  the,  .  .  y  Renecting  a  year  of  relatively!?;;®  >'•"  TOrOnfO  IrOH  ® 

'"..S'  «7«  p..'  ,h.,..  (Piipwin,  thJ  ..  L'L""  .1  "■  v  V !'"  r 


i»Mi  ’in  Canadian  fundvS  on  April  ISth. 

*  Mll  JJi  to  shareholders  of  record 

S.MS.ZI*  t.S44.tM  .  ,  .  1.  •  ..I. 

1  «A  i.7«  at  the  close  of  business  on  March 


of  the  growth  possibilities,  but 
also  indicates  that  fluctuations 
in  the  economy  will  become  in-* 
creasingly  reflected  in  the  level' 


three  months'  strike  at  Hamil-| 

Ion.  and  the  cash  flow  was  down|op»r.  Pr.fu 
from  $9.45  to  $7.81.  It  would  I  e«  sh”J"** 
seem  reasonable  to  assume,  how-j?*'';' 


Opar.  Prahl  .....  I.147.3SB  4.WS.10?;  FiRml  jaam 

Set  EarfilnfR  ....  l.23.S.0?J  .fan.  Fab.  IASS 

0«  Stark  .  1.10  1.9S  Oprr.  Prafll  .  3.220,.W  2.05«,95.S 

Work.  Capital  .  .  B.ft.S?,07«  B. 020,000 ;  Nrt  EarnlnOR  ....  1..340..ST4  1.1.37^412 

Carr.  RaHa  2.02—1  1.00— 1‘ Ob  Cnniinan  ....  ?.74 

Reflecting  a  year  of  relatively!?;;® 
low  rate  of  operations,  annual!  Reflecting  another  year  of  ex- 
report  of  Dominion  Engineering! pending  sales— although  on  a 
Works.  Ltd.  shows  a  reduction  of  narrower  .scale  than  in  recent 


$89,925,072,  while  current  liabil-  c.pit.i  _  11.1a7.2w  22.452.742  3,5,  )g.39. 

ities  totalled  $26, 020. .386,  repre-Tnrr.  r.uo  4.44—1  7.24 — 1  ’ 

.senting  a  working  capital  of  $63.-1  ^3-,,pj  decrease  in  ooerat- 

904.686,  an  increase  of  $9,319,769.1  ^  marked  decrea.se  in  t^erai  ^ 

Receivables  at  $28,910.1.59  repre-,'®?  profits  of  Page-Hersey  Tubes. 
sented  a  decrea.se  of  $,3,.595.167.lLtd..  for  1958.  due  to  lower  ship- 
while  inventories  totalled  $-53.-;n,en,s  than  for  preceding  y®ar.|y/"''®"c®r.  B.r 
4.57,096.  a  decrea.se  of  $8  4.34.313.'^^^  ,  eon.siderable 

''  liai*  I  !•  by  a  substantial  gain  in 

—  WlCIG  UGClinG  lother  income  for  the  year,  which |  CANADIAN 

,  r  ♦  Al  iwas  up  at  $2,189,149  from  19.571  LIMI 

f***'*”!ln  Earnings  Of  •f'R®'-®  ®f  *“>‘-537.  common  sha 

1..14-..5M  i-'-i7.4i2  a  ,  ,3  income  arej  COMMON  SNA 


By  Order  of  the  Board. 

.1,  D.  MUNROE. 
Secret  ary-Treasuref. 


CANADIAN  VICKERS 
LIMITED 

COMMON  SHAREHOLDER! 


Toronfo  Iron 


D  Iron  Idividends  of  Sl.OOp.OOO  from  Wel-I  Notice  is  hereby  given  that  a 

_  iland  Tubes  in  which  a  5  per  cent  ,q^3r,f.rly  dividend  of  fifteen 

T»«pi  MMtad  narrmhur  21  ij?*®''*'''*  held  and  P P??'[r|cents  <15  cents!  per  share  on  the 
I».M  1257  Ills  are  not  consolidated.  Report  ..  j  u 

*  .  *  'points  out  that  the  company's '5^5.000  shares  outstanding  has 


«>««,  .«54w*a>mosl  .50  per  cent  in  operati* -yW^.s-annual  report  of  Henry share  of  Welland  Tubes  19.58  been  declared  and  will  be  paid 
i.Tw;"?  j:»2«;447  nrofits  from  1957  fipiire  and  3!''*®''^®"  *  Co.  Ltd.,  Montreal  de-  On  Cnmnjnn  .  4,27  7.i»;earnings  is  $1,373,267  or  42  cents  on  the  15th  day  of  April.  19.59, 

..,»s  .■ -.  ’""Tr-'  - 


Secretary 


creasingiy  retiecieo  in  me  levei  r„a.„nabu  a^u^e  how  Iwrk-  c.pu.i  2..W4.157  n,i5i,4M  sharp  drop  in  net  earnings  after  shows  worthwhile  gains  in  oner-  """'  outstanding  '  .>nB.rnoiae.,s  ™  r«-ora  41,  ,n. 

of  steel  production.  without  the  .strike  w  r  » 'riTJi  "  and  net'  earningsj  'L '*  Dealing  with  the  outlook,  re- Mst. 

To  instal  another  million  Ions  '  ‘  ’!  Modest  declines  in  operating  Balance  sheet  shows  a  modest  after  all  charges  over  fieiircsl^  marked  slowdown  m  the  states  that,  while  bookings 

of  capacity  in  20  years  will  prob  *"?'?’"’^'''  bave^  been  ®verj profit  and  in  net  earnings  after, reduction  in  working  capital,  for  preceding  year.  Sales.  TeporV ^.'V [for  the  first  months  of  19,59  are;  (Signed)  J  B  HATCHER 

ably  require  outlays  of  aroundi^^'””  P""  ®®®biall  charges  from  the  recordlwith  current  assets  and  current  stales,  increased  by  $9,56,0.30.  or  "L  l?Lf^TnrLnm®i?,!rwrri!«!^bead  of  1958.  the  cycle  of  im-j  Spcretarv 

$100  million  per  annum,  and  as  much  as  $11:  for  in  add i-  jig^^es  for  1957  are  reported  byl}|fbili‘if  both  materially  lower  2.1  per  cent,  to  $45.867.0.57  will  greatly  d®P®nd  '  Secre  ary 

,  ,  -I,  u  Ition  to  a  23  per  cent  decline  in  mu  o  j  «c  a‘  ®®<1  of  previous  year,  compared  with  $44  911  027  in  ^  j  upon  authorization  of  major  gas  ,  ■ 

cause  most  of  the  money  will  be  oroduction  and  an  18  oer  Foundation  Co.  of  Canada ,^^5  former  at  $12,241,100  from;  19,37  |traction  m  operating  P;®f)'  and  oil  line  projects  now  under  March  2.3rd.  1959. 

provided  by  retained  ®arning.s,  P"“'^Hop  and  "  Per  sbare|si8_q3e  350  and  the  latter  at  $4.- 1  wnrkinc  ..nit.i  h  *"  "®'  after  all  charges, HaUiag  exclusive!- -  - 

dividend  payments  are  likely  to  ?  ^  "P  ^  be  earnings  lor  both  years  are  based ij89  q24  from  $10,016,854.  Amongi„,^„,^PI^?’?^„  ®?,u  '  '  compared  with  the  preceding for  production  REYNOLDS  ALUMINUM 

remain  conservative  {noted  that  heavy  costs  were  in-  on  existing  capital  .stock  Shares, inventories  areL"I??®"l '  of  welded  copper  tubing  the  new  qV crN  aST 

...  curred  in  maintaining  essential  jyere  subdivided  2  for  1  during  ^j^wn  widely  at  $18,154,761  fromlnol  -  “P  ^  * ‘’■'I  Balance  sheet  reveals  a  mod-, plant  should  be  operating  by  CANADA 

The  four  leadine  "steel  com  services  at  the  Hamilton  worksl*^!  revie\4^  $24,644,195  and  receivables  are,?;  ,  ii.uji;.:  u"?  ^*'7,®'^®'®  improvement  in  net  work-  Mav  or  .June,  i^anufacture  of.  LTD. 

panics  tn  Canada,  '"order  ®'  .  ..  .  ,  linn  rtnm  tnH  '^‘‘b  $5,597,270.  Among  current  "  c®mpared  with  $2,  land  current  liabilities  both  down:  lowed  later  by  aluminum  pipe!  NOTICE  Is  hereby  given  to  th« 

ingot  capacity,  are  Steel  Com  s^PP*'®®  ‘be  other  plants  tal  ^ut  $1.6  milliw  fr®m  end  liabilities  a  bank  overdraft  of  ,  ,  ,  ...  I'^'dely  from  end  of  the  19.57;  theiand  tubing  and  alloy  tubes.  holders  of  the  4>4'V  First  Prefer- 

pany  of  Canada.  Algoma  Steel.  “  we  take  these  figures  ®f  ^  of  7^  *2.«‘-824  on  1957  balance  sheet  | %  J  .1  5?^  growth  m|former  at  $5.74.3.821  from  $7..>.>8.-  During  year  under  review ired  Shares  of  Reynolds  Aluminum 

Dominion  Steel  and  Coal  and  ®'’‘'  *"  ®s  being  reasonable  at  «7m932  from  ^,604  3M  sales,  .7.  Bartlett  Morgan.  prest-;201  and  the  latter  at  $789,783  from  working  capital  increa.sed  $l.-i Companv  of  Canada  Ltd.,  that 

Dominion  Foundries  and  Steel  ®®‘''P®‘®® ‘b®  pr'ce/ a  reduction  to  *4-154,454  2’  '’w"  *"7lulLcp7  hr  ■  f  1  a  •  ,4«4.557  fo  $31,137,299  at  December  the  Board  of  Directors  of  said 

Fach  one  of  these  has  its  own  earnings  and  price/cash  flow  ®  compared  with  $10.016.8.54,  PP'^‘’  ,'^®®  .'"fluenced  by  1ms  Steel  was  in  free  supply  during  .31  and  ratio  of  current  assets  tdCompany  has  declared  (at  the 


iviaena  paymenis  are  iiKeiy  lo  ,  ,  .  \  - *  i  x  i  cu  rrom  »xu.uin,5d4.  AmonEi „.;*u  ^  4  ;  . * .  .  - '’'i^anaaian  rignis  lor  proauciion 

emain  conservative  j"'”®'*  ‘bat  heavy  costs  were  in-  on  existing  capital  .stock  Shares, ^.^^rent  assets,  inventories  areiPI??®*‘  '??"®?f-?'''?, ®"'^®"' -V®®''-  of  welded  copper  tubing,  the  new 

...  curred  in  maintaining  essential  w®''®  subdivided  2  for  1  during  g,  $18,154,761  fromlnol  -  “P  ®  *'‘‘■'1  Balance  sheet  reveals  a  mod-,  plant  should  be  operating  bv 

The  four  leading  steel  com-i®®*-;*®®*  ®‘  ‘b®  Hamilton  works |  b|J®®r^  .slight'lL^kher 


panies  in  Car 
ingot  capacity 


rCaSr  in  oderM'«nd  through  shortage  of  essential  at' $3.6.T3.42.5  as  compared  I  capital  with  current  assets  welded  copper  tubes  will  be  fol 

tn  Canada,  in  order  ®',  ,  .  .  ,  31st  l^  shtjws  net  working  capi  $5,597,270.  Among  current  compared  with  $2,  land  current  liabilities  both  downijowed  later  by  aluminum  pipt 

apacity.  are  Steel  C®m  ®ppP‘ ®* “e  othM  tai  ^ut  $1.6  milliM  from  end ^  overdraft  of |  .  (widely  from  end  of  the  19.57;  theiand  tubing  and  alloy  tubes. 


Dominion  Steel  and  Coal  and  ®'’d  *"  ®s  being  reasonable  at  «7m932  from  ^,604  SMLg'j.  sales,  .7.  Bartlett  Morgan.  presi-;201  and  the  latter  at  $789,783  from  working  capital  increa.sed  $l.-lCompanv- of  Canada'  Ltd.,  that 

Dominion  Foundries  and  Steel  ®®‘''P®‘®® ‘b®  PC'ce/ a  reduction  fo  *4.‘54,454  2’  '’w"  *  L7|uILcp7  1^  ■  f  1  a  •  ,4«4.557  fo  $31,137,299  at  December  the  Board  of  Directors  of  said 

Fach  one  of  these  has  its  own  earnings  and  price/cash  flow  ®  compared  with  $10.016.8.54,  P®'^‘’  ,'^®®  .'nfluenced  by  1ms  Steel  was  in  free  supply  during  .31  and  ratio  of  current  assets  tdCompany  has  declared  (at  the 

Each  one  of  these  has  its  ®wi^  ^  !$12.4o2.905  In  directors'  renort  H  G  b(!opnl  busine.ss  conditions  early! the  year,  president  states.  per-|current  liabilities  to  8.6  to  one  rate  of  4^,4'’^  per  annum  on  the 

characteristics,  but  those  of  ?f‘ '^“b  ‘n«  s‘®ck  at  M5  are,  i„  directors  report  L.  J.  ^c--^  Rectors  report  H.  G.  ,j,p  ^^g^  g^^  several  local  mitting  of  lower  inventories  andifrom  7  2  at  end  of  1957  Invest-  nar  value)  a  dividend  of  $1  19  oer 
Dominion  Steel  and  Coal  make  ®"‘‘  *•*  respectively.  Most  Gowan,  president,  states  ‘b.a‘  circumstances,  including  adverse;  the  retirement  of  all  bank  indebt-  ment  in  Welland  Tubes,  which  I  share  on  the  outstanding  First 

it  essentially  different  from  the  noteworthy  about  last  year's  re-  although  heavy  and  >"‘‘“*‘7®!  weather  conditions  in  Montreal  edness.  was  reduced  to  $4,000,000  in  1958  Preferred  Shares  of  the  cLpany 

other  three  and  obviates  a  com-  '^*®  ‘bal  Profit  margins  at  ‘JL®  dj^Jeales  a  *dSe  of  ab^ut  six  perceJt  -®  '•®'®i'  P‘"'-  ."’Pbc  accounts  of  our  asso-  through  return  of  $2,000,000  ad-  tor  the  quarter  expiring  AprU 

parison.  For  this  reason  we  are ‘b®  operating  level  showed  a  f/om  jW7°  *onimer^^^  J9-57-  L  fh^IcncTh''  T  VT  v”"  ‘‘p® ‘^.'7®'*-  ''®"®®*-  cur-  ^joth,  1959.  and  that  the  .said  divi- 

"efraining  from  comment  on  it  -slight  improvement,  suggesting  KiarconTuSmoro  ^  New  orders  booked  during ‘®J‘’®J?."!‘‘’y*‘®!L777'  J  :'^'®7':7®"‘  ®**®''*  if®^  7'"  b®  Paid  on  May  Lst 

at  this  time  that  the  benefits  Of  the  consider- made  UP  this  Shrinkage  The  dol-  19-5«  were,  report  states,  some-  P"®*P®®'''  1959  worth  says  are  not  included  - - -  !l9.>9.  by  cMue  addrMsed  to 

at  tnis  time,  ^  i  ‘  fhan  in  ios7  are  difficult  to  foreca.st,  Mr.! in  consolidation.  While  mo.st  ac-1  the  shareholders  of  record  on 

The  others  are  all  operating  iabi*  post-war  outlays  arc  now  lar  volume  of  cons^uetion  .  jj  '' ui  .up  Wniiar  ■''®'"'’  "'®  anticipate  alive  in  19.58.  this  company's  re-MarlarGn  P&P  1  April  1st.  Ift59. 

at  a  very  high  level  of  capacity  being  more  fully  reflected.  This  trac‘  awards  ^  ®  "7! S  sradual  improvement  in  general  suits  were  disappoinLg  .p. 

at  present  and  are,  therefore,  '‘®®“  would  seem  a  most  en-  ^  report  savs  jbilled  during  the  vear  The  va-  business  conditions.  We  expect  principally,  to  operating  in^s®-''lFarnjnnc  Off  ^  i  L-  u- 

of  topical  interest  in  investment  couraging  omen  for  the  current  ^g,  g,  ‘J  7  co^tra.sts  in  lue  of  uncompleted  work  there- b"®'"®?®  '«  be  very  competf-  sustained  in  undertaking  a  large  1^  F  I  gS  U  Marcel  Pwhe.  Q  C. 

circles.  The  economy's  improve- y®®*--  .  Foundation's  construction  opera- fore  continued  to  decline  and  '',®  '"‘b^^f^'sIVbut'on  field,  contract  4  n.t  «rnin«  Swretary. 

ment  is  largely  responsible  for  ’‘'b®  yield  on  the  $1.90  dividend  lions.  Business  was  slow  in  the  current  plant  activity  is  now  ap-  ^  opportunity  tish  Columbia  under  “"P^®®®  ^ pL,?!-  a  rv,  Montreal.  Que.  April  2nd.  1959. 

..  .  ‘ars®'y/®spunsiDie  lor  ^  onartor  of  6h»  vMr  and  Droximatclv  in  balance  with  new  healthy  growth.  We  have  dented  weather  conditions.  Busi-;of  Maclaren  Power  &  Paper  Co.; - - 

this  high  rate  of  production  but  '*  •  P  imoroved  eraduallv  in^the  sec  order  bookings  strengthened  our  organization  nes.s  activity  in  Alberta  has  in-!for  19.58  as  compared  with  pre-j 

*0  ovton»  roncl.morc  arol  _  _  .  .  improveo  graouaily  in  tOC  sec-  oraer  POOUmg.S.  Hurintr  1QS«  and  .rnnr  ninnntn...  nnnaend  iKU.  In  - - t;»/iniw  vpar  rpfWts  a  lower  vnl- 


to  some  extent  consumers  are!  U  FaunilriAR  i ond.  7n  "the  last"* half "  however  i  _  during  1958.  and  your  Dircctor.s  creased  perceptibly  in  recent, v'ous  year  reflects  a  lower  vol-; 

probably  following  the  pattern!  '  it  points  out  there  was  a  marked!  ■»  >  ^®®*  ®"®‘'d®nt  your  company  wiHimonths  and  improved  operations  ume  of  production  and  .sales  dur-j 

in  the  U.S..  where  building  up!  Accounting  for  just  under  14  improvement  which  “made  wp  NadfUCO  1958  make  sati^aclory  progress  in  the  appear  to  be  in  pro.spect  forling  the  year.  Company  is  a  hold-1 

inventories  prior  to  a  possible  per  cent  of  total  Canadian  ingot  for  the  unfavorable  .start  and:  ..  /  „  ,  _ _ _ Mirren  crS 

mid-year  strike  al  the  plants  of  capacity.  Dofasco  is  the  smallest  ®"®bl^  ‘b®  ®®'|?P®"y '®  ®®'|?P'®'®! /Vg/  RcCOrd  ^  _  I  m.  t  and  Maclaren-Quebec  Power  Co!, 

the  U.S.  steel  producers  's  nf  ‘be  three  companies  referred  f  ^whole  "  _  DFOD  Ifl  TGXOCO  ConOOQ  NgI  i Earnings  amounted  3o  $.3.19.3,365, . 

prevalent.  jto  in  this  article.  Its  profit  re-  All  Foundatfon  enaction  of-';  A  new  rec^LTin  sale*  and  '  CAUUU  >»UnUUU  INCr  .gg^g,  ^g  ^  g  .qg.g  gg  .jg^kJ 

If  the  U.S.  strike  were  to  lake  I  cord  in  recent  years  leavesjfices  are  now  bu.sy  in  every  earnings  of  National  Drug  6;  Pr<\cnAr#C  I 

place,  U.S.  consumers  may  welllnothing  to  be  desired,  the  net  section  of  the  country,  president  Chemical  Co.  of  Canada  Ltd  is  *  •  sJXSsSII  I ilipfOwGO 

place  orders  in  Canada,  and  il|  having  more  than  trebled  since  5‘®‘®®-  shown  in  annual  report  of  com-l  _ 


would  not  need  much  buying|l954.  Like  Stelco,  Dofasco  is  an  '"  P^ny  for  1958  which  shows  oper-  from  l'’10l7"lons  in  1957  ending  March  .^i,  1959.  pa.yahT* 

from  this  source  to  see  the  Can  'integrated  producer  but,  having  r^„  Jnaprsoll  fhl"Lrr'‘amnnn.rc-"’i  ‘t",7oa-ni  >1,"  Tb®  re'porl  states  that'  Lievre  1?,“  c.ose*!iri,u*inrs:  Tn 

adian  steel  industry  operating  concentrated  largely  on  the  more  L  Lorn  $1  686^5^  ®r«m  24.2.M.044  ss.skMi  l^r  ^  ^  ''^''®y  ’‘'®'®pb®"®  \  ®  ''bnll-'’-''''^' 

at  full  capacity.  profitable  flat  rolled  steel  pro-  -  'vjgg,  year  Net  earninss  Lre  »•■(«•»»  i2.2ot.«>2  q  .  '  '  ,  ,  ,  .  ,  owned  subsidiaiy  of  The  .lames, 

However,  the  near-term  po.ssi- j  ducts,  its  growth  m  recent  years  1252  isjn  jshown  at  $715,624  as  compared,  work,  cainiai.  40.440730  2a,4«.3  ate  'report  .slates  totalled  28.979  878  Lorricos  and  now  has!  secretary, 

bilities  are  not  all  favourable  | has  been  more  impressive.  ;gg„  » 24*  13.1' '^'‘h  $6,5.3.319.  an  increase  of  9.5  *•”-*  barrels  in  1956.  an  increase  of ,  9^5  telephones  in  service  an  in-'  ^  ” 

On  the  adverse  side,  there  is  the!  Last  year's  earnings  were  re-|N..  E.r.i...  ....  ,.344.,u  ,.3«*4«,per  cenL  ^^g  ,,.^^^,3.8  per  cent  over  19.57.  With  abun.-e'rease  of  115  over  the  previous!  Quarter  Nct  Of 

chance  that  competition  from  markably  good  and.  in  fact.  w,rk.  capiui  ::  11..2«;««  operating  results  for  last  yearl7'’'*?P?!7^^^  _  .  L  '  ... 

werseas  manufacturers,  whose  seem  to  have  taken  the  manage-  c«rr.  R.H.  41-1  3.i-i|fiths.  pre.sidmt  states  that  oper- gf  ,qg  integrated  oil  com'panies.!'b®.  f-®®®''®l  recession  in  busine.s.s  -p^g  Diifferin  Falls  develop-, fa-  Rrawaria«  lln 

costs  are  much  lower  than  those! ment  by  surprise.  Against  an  R®n®®a^  '"‘li>®‘7®';®‘'"7;P®"®®®.®®"''"“®‘* '®  ^b^w  q-g^g^.g  ^.ggg^g  t  jg^  activity  competition  became  g^ggt  gf  The  .ja^ps  Maclaren  Co.''"®”*  ®'^®Werie5  Up 

L  Panada  will  become  much  official  estimate  of  $2  70-$2  80  substantial  increase  over  the  jq-^  g  ,har  pdrop  1n  oper-,"’®''®  'nten.se.  re.sulting  in  re- jhe  Town  of  Buckingham  was,  — 

in  Canada,  will  _^come  otticial  ^  $2_70  $2.M  „f  the  year,  annual  re^rt^  of  previous  year,  but  the  addihona  ig^g  ,j„  ggj  „g,  pamings  ‘>.‘*®®?,  P®'®®'^  T^be  Company  con-  ggarigg  completion  at  end  of  last  Net  profits  of  Canadian  Brew. 

per  share  given  at  the  end  of  the  Canadian  Ingersoll-Rand  Co.  Ud. 'sales  volume  provided  .sufficien|gff  all  charges.  It  is  pointed'.'"®®'*.'!;  program  of  adding  to  The  two  15,000  horsepower,  cries  Ltd.  reports  net  earning* 

r _ _  '^"®  ®''«"‘“**'y  shown  shows  wide  declines  in  operating  gross  profit  to  more  than  offset|gg,  directors'  report  by  A.  N.  !'*  .';®‘®''.  ?®.''®'s-  Improvements  f^rbigp,  have  been  put  through.gf  ^gq,  -q,  ^^g,  .g  rj  cents  • 

Lompany  index  , at  $3.12.  this  was  on  the  capital  and  m  net  eammgs  after  the  effect  of  this  increase.  ,j„p  president  that  the  de- '"  *b®  distribution  system  and  jheir  te.sis  and  the  contract  «.(wi.o»3.  equal  to  62  cents  * 

p«i»  Pw  as  increased  by  the  one-for-ten  all  charges  from  figures  for  pre-l  Rejiort  recalls  that  directors Ipijgp  pamings!  was  due  prin-  modernizaHon  of  older  outletS  p  ^pd‘  to  be  completed  on  share  on  common  stock  for  three 

Aiiom.  suet  2G.tine.»  Pow.r  7  rights  issue  in  the  fall,  and  com- ®®^'",*  y®"'u  .  u  .  , decided  during  the  course  of  thei,jpa„y  reduced  crude  oil  ®®'“®'b®'®dto  increased  eflK^ien-  ^phedule.  months  ended  January  .31,  1959 

Aluminium  ud.  Dynamic*  ii  „  with.'the  1937  fi0iir0  ni  ■  balance  sheet  shows  net  work-, year  to  increase  the  oulborized  production  because  of  low-'®^  reduced  selling  cost.s.  Company's  new'  slash  mill  and  —  first  quarter  of  company  s 

“.ScibSJn  ISSind^SJo.  p*'"''  i  joea  iL  T^niirl  f"*' ca^taF  10  order  pr  allowables  in  Alberta,  to  ^aleji  in  the  last  quarter  im- dpharking  plant  al  Poupore  Lock,  fiscal  year.  This  represents  an 

Bk  Can.  Nafit  3imi)*riaiou  '.  *^  '^^  ''b®''^"  on  the  smaller  I  from  end  of  19.>7,  but  current  as- lo  provide  for  potential  future  ig^pr  prjpps  for  petroleum  pro- P'  "'’®'*  'be  earlier  months  g^,  ^.g  ^,j||  he  compIetpd  increa.se  over  la.st  year  s  first 

iMixwifi"  L??**  S®®P"®'  'f®‘*  '1'®''®  '1®'^"  ®'  *14.394.272  financing  requirements.  Accord  ducts,  and  to  increased  costs.  In  ®"'' ‘®*'  ‘b®‘  'bis  trend  will  gg^  jg  g  p^',igg  , hi.,  spring.  quarter  net  of  $1,991,478  or  60 

bT  Si  TMimiurt-iai  U]  The  1956  cash  flow  amounted  to|f®onn  *15.936.872  and  current  lia  ingly.  action  was  taken  to  changcithe  last  quarter  of  the  year  the  ®®"‘'""®  - -  ^  cents  a  share.  .  . 

Canada  sNat’i*^ Dru*^***  3|$5.2.5  per  shai e  and,  with  the  bjliHcs  down  al  $2,827,596  from  the  common  shares  from  $5  par;si(uation  improved  as  volume  in-,  Company's  net  crude  oil  pro-  Major  activity  was  focused  on  Sales  increa.sed  4%  to  $67,727,- 

cJ"  Brawerlaa  joluvi*  Fiiur  iilstock  at  $46.  the  price/ camings  ,  u  y^'"®  *®,"®  P®r  y®'"®  ®"'*  ‘®!crea.sed  and  prices  became  duction  in' Canada  totalled  1.374.-ithe  Swan  Hills  acreage,  in  whichi807  from  $6.3,306,400.  Percentage 

c»n.  Brooza  .VP*fG-Hewy  ,2  and  ca<;h  flDw/parninffR  raHnc  Among  cureni  assels.  cash  and  increaxSe  the  authorized  common  firmer.  365  barrels.  32.1  per  cent  lessithe  Company  has  a  50  per  cent^of  profits  to  .sales  at  3.00%  is 

c.n;di?r?-M  -tiare  t47!i  and  aTi  f2.248  415  ^ock  by  the  creation  of  an  ad  The  year,  Mr.  Lilley  points  than  in  1957.'  The  severe  prora-  intere.st.  During  the  year.  14  wells  little  changed  from  .3.05%  la.st 

c«n.  ingeriru  2s**uenay  Pow  lo:^  n  i.  L  rcsp^tively  from  $1,974,^1  on  previous  bal*  ditional  254,765  shares.  Therejout,  was  one  of  uncertainty  for  tion  of  production  in  Albertalwere  drilled  in  this  area.  All  ex- year.  Per  share  earnings  are 

r***‘  7^^  tii^m  ?  Statistically,  therefore,  the  stock  ance  sheet;  inventories  are  down  are  now  750,000  common  shares  (business  in  Canada  but  towardsjeaused  a  sharp  reduction  in  well^cept  one.  a  step-out  well,  wereiafter  preferred  dividends  and 

ir"corby”'DU4.  2stMi  oi  c»ii.  s-does  not  stand  up  to  Stetco,  widely  at  $7,536,275  from  $9.616,- authorized.  lits  end  it  became  evident  that  allowables  in  the  Bonnie  Glen  successful  oil  prcxiucers.  are  ba.sed  on, ..3,211,397  shares 

Dorn.  Elec’home  3t*x»to  Canada  Lassuming  that  our  "non-strike”  receivables  lower  at  $4,-  Working  capital  as  at  Decem-ithe  underlying  strength  of  tjie  and  Wijard  Lake  fields  which  Proved  net  reserves  of  crudeioutstanding  in  .1959  and  3.071.686 

Don!'  FouMfiea  2i?™Moonuin  t  estimatos  for  that  companv  are  ^5'  .  with  $4.976,- ber  31st  last  stood  al  $6.694.705. 'country's  economy  was  again  be- more  than  offset  production  from  oil  and  natural  gas  liquids  of  in  lKi8.  Excise,  sales  and  in- 

M. .  ...  0  .  ^mm,‘  _ Ml  K  J  7nz  A  mAnCF  /^lllArAnt  liaKtIif  Lae  iiM  fasMMA  ac  007  007  4  4_  _ _ .....A  Ii  _ I  u . -11.  _ t-4-j  -41 _  _ _ ^  ' _  _ * _ ...  0... 


in  I  OYCfCO  LCIIOrtrirt  Nfift  (Earnings  amounted  3o  $.3.1 9.3,365, |  -roiviMOA'  stock  nivinF.ND 

If  I  I  \0UriVIUU  Igggg,  ^  ^  g  ^  g  gg  sfggkj  NO.  *1" 

X  C  I  _f  compared  with  $.3,.3.3.3,779,|noticf,  ts  hereby  given  »h»4 

IGCfS  ^06/1  ImOfOVGCi  equal  to  $6.67  a  .share.  a  DijOdend  of  4o  c«its  per  »har» 

J  ,-  r _  _ n...  has  boon  declared  on  the  no  par 

»  Production  of  newsprint  for  the^^alue  Common  ssoek  of  Texaco 

-  year  totalled  KM. .364  tons,  off  |  Canada  Limited  for  the  quarter 

from  r>1  017  Ions  in  1957  ending  Marcti  .'ll,  1959.  pa.yahl* 

n'""’*’*'',  gives  support  to  a  more  nptimi.s-;  thp  ronort  states  that  I  ievre/'’*^  i’”  *h«''«hol<l«rs  of 

'*■'*  '*■”  iti/.  ...itk  tu«!  ^®®  ®®pn®l-  Stat®*  .mai  Lie\ re- record.  al  the  dose  of  busines*  on 

»  »  ‘'®  ®‘‘'‘y'®®  '^'•b  regard  to  the  y,g„g  Telephone  Co.,  a  wholly- 'April  so  1959 

imot.'ots  '^'  owned  subsidiary  of  The  .lames ;  B.v  Order  of  the  Board 


4.t2  Sales  of  petroleum  products.  Maclaren  Co.  Ltd.,  continued  to, 


m7  |shown  at  $715,624  as  compared,  wwk.  c^iai.  report  .slates,  totalled  28.979,878  extend  its  services' and  now  has 

’  iwith  $6.>.3,319.  an  increase  of  9.5  r.is— *  ■ - __  : - -  .  . 


D.  r.  BF.NTLEV. 


s.MR.ui  $6.'>.3,319.  an  increase  of  9.3  _  barrels  in  1956.  an  increase  of  j  955  in  service,  an  in-! 

1.244.212  .  In  line  with  the  general  trendi^ *  f®®  ®®"!. ®' ®''  I**'’'  ^''b  abun-  prease  of  115  over  the  previous!]  jf  Quarter  Nct  Of 

11. .222.212  ii.5*(i.«5j,.  ,  --.-iHnni  ct^otoc  Vhoi  '  '  in  Operating  results  for  last  year!?®"  supplies  of  products  and  year.  | 


I  per  snare  given  at  me  enooi  tne  Canadian  IngersoIl-Rand  Co.  Ud.  .sales  volume  provided  .sufticien  |gff  all  charges.  It  is  pointed ''"“®®  '!?  Program  of  adding  to  The  two  15,000  horsepower. eries  Ud,  reports  ne 

/X _ _  eventually  shown  shows  wide  declines  in  operating  gross  profit  to  more  than  offset|g,„  directors'  report  by  A.  N.  !'*  ®®‘®''.  »®''®'s-  Improvements  fgrbines  have  been  put  through.gf  5, 091  593  lual  to 

LiOmpany  index  ,  at  $3.12.  this  was  on  the  capital  profus  and  m  net  eammgs  after  the  effect  of  this  increase.  ,j„p  president  that  the  de- '"  *b®  distribution  system  and  (ps,.,  and  the  contract  jg,®'  ®Rnai  to 

PAi»  P„.  as  increased  by  the  one-for-ten  ®''. ‘^barges  from  figures  for  pre-l  Rejiort  recalls  that  directors |p,inp parnings!  was  due  prin-  ®‘®‘'®.®"'"®‘'®"  ®*‘*®®  ®®‘!®'*  expected  to  be  completed  „„  share  on  common  stoci 


Aifom*  suel  2G»tine»u  Powfr  7  rights  issue  in  the  fall,  and  com- 

Aluminium  Ud.  .1G*«.  Dynamic*  li  i<v:i  c„  t 

Atlantic  Acc.  lOGi.  Lake*  Paper  ;  pares  With -'the  1957  figure  of 

Baile.v-Selburn  lOHendershol  P.  !  eo  .34  shown  on  tho  smaller 

Bk.  Can.  Nafie  3imi)eriai  Oil  /n®'vn  on  me  smaller 

Bate*  A  Inne*  7MacUren  PAP  I  capital. 

ST’Si  li.  The  1956  cash  flow  amounted  to 

ca*:;?;  sSJn'Dr'Jr**  P*®  ®baie  and.  with  the 

Can.  Breweriea  20(Uvi*  Flour  itlstock  at  $46.  the  price/ earnings 


Can.  Bronze 
C.G.  Electric 
Canadian  F-M 
Can.  IngaracU 
Can.  Pacific 
Can.  W’House 


5;Pafe-Hersey 
JProv'l  Tran*. 
.IRapid  urip 
2Sa(uenay  Pow 
4St.  Law.  Corp. 
7Southam  Co. 


R.  Corby  Dial.  SStacl  of  Can. 
Dom.  Elec'home  STaxaco  Canada 
Dom.  Enfin’f  ZToronto  Iroa 
Dom  FouBdriea  2Tt.  MounUin 
Enamal  A  Real  7W.  Decalta 
FaiiadiilnB  Gw  4 


ir-nrraof-  hut  some  rwomimvi  Among  current  liabilities  up  from  $6,237,297  at  the  end  of|ginning  to  assert  itself,  and  bu- wells  completed  in  other  areas  compaii)_ totalled  approximatelylcome ..taxes  aggregated  $25,670,- 

correct.  urn  some  premium  mustifrom  $2,415,322.  1957.  isiness  activity  in  general  uowiduring  the  year.  161  million  barrels  at  end  of  vear.lS63. 


161  million  barrels  at  end  of  year.>363. 


TBe  financial  Times 


Hawker  Issue 
Leans  Heavily  On 
Dosco  Earnings 

By  A.W.G. 


Bond  Sales  Again 
Off  in  February 


fcaiiiiiiya  Canadian  government,  pro- 

-  vincial,  municipal  and  corpora- . 

•  A  w  ^  tion  bond  financing  in  March  > 

*  '  ’'*■  1M9  totalled  $68,547,218  compared ' 

London  —  Underwriting  of  with  $86,631,044  in  March  1958, 

Hawker  Siddeley’s  £15  million  of  according  to  monthly  figures 
convertible  debenture  stock  was  compiled  by  Wood,  Gundy  & 
completed  in  London  last  week. i Company  Limited.  Total  public! 

Net  assets  of  the  U.K.  group,  j  bond  financing  during  the  first 
including  the  shares  in  A.  V.  Roe  I  three  months  of  this  year; 

Canada,  at  their  book  value  and !  amounted  to  $283,412,513  com- 
.after  taking  account  of  the  pro-  Pared  with  $764,181,759  for  the' 
ceeds  of  the  present  issue,  total! same  period  in  1958.  The  larger 
£60.803,698.  This  is  sufficient  to  a'^ount  of  public  bond  financing, 
cover  over  three  times  the  aggre-  the  first  quarter  of  1958  was 
gate  of  the  nominal  amount  of  the  accounted  for  mainly  by  the  issue 
present  issue  and  of  the  outstand-">t  $300,000,000  Canada  guaran-  j 
ing  4  per  cent.  First  Debenture 'teed  C.N.R.  bonds  during  that 
Stock.  Profits  for  1957-58  of  the  P®'"'®^- 
British  group  cover  the  interest  on  Canadian  municipal  bond  fin-  GEORGE  H.McIVOR.C.M.G.  on  w’hat  the  government  will  di 

the  two  debentures  about  54  ancing  for  the  past  month  jhe  CANADIAN  BANK  OF  hy  way  of  affecting  invest 

timesandthedirectorsanticipate^amounted  to  $18,621,718  eom-;  announces  the  i  ment  values  and  investmen 

that  profits  for  1958-59  will  not  be  pared  with  $39,491,044  in  the  ,  *  „  # 
materially  different  from  the  £5=4  same  month  last  year.  Ontario  ® 

million  achieved  last  year.  municipal  financing  in  March  as  a  director  of  the  bank.  Mr.  ,  That  it  will  have  decisivi 

During  the  five  years  1960  to'1959  consisted  of  fifteen  issues  Mclvor  is  chairman  of  the  etlects  goes  without  saying. 

1964,  the  debenture  can  be  con- 1  amounting  to  $4,186,178.  Twenty-  board  of  Robin  Hood  Flour  Finance  has  heard  Iron 

verted  into  ordinary  shares  on  seven  Quebec  and  Maritime  is-  Mills,  Limited,  and  for  21  ,u  g  : 

the  basis  of  £34  nominal  of  sues  totalling  $13,253,000  and  years  was  chief  commissioner  J  ha-t-r.  ins.iranp, 

ordinary  for  every  £50  of  deben-  ' four  Western  municipal  issues  j  of  the  Canadian  Wheat  Board,  ness,  bankers,  ine  insuranc 

turc  stock.  This  gives  an  effective  ^uiounting  to  $1,182..t40  were  also! - — - — — - financial  institutions  al 

conversion  price  of  around  29s.  sold  during  the  same  period.  ^  rnade  the  same  recom 

Sd  per  £1  ordinary  share,  com-  .  Now  corporation  bond  financ-  tOnOOIOn  VUOtatlOnS  mendations.  Cut  your  spending 

pared  w’ith  the  current  price  of  'OS  during  March  1959  totalled  Qn  U.K.  Securities  if  necessary  raise  your  taxei 

'In^elct.  therefore.  „rdinarv,2''Ksh  "cdumbi?  eSc 

shareholders  are  being  of- ' Limited  5' a  per  cent  'Quotations  as  at  .Mar.  31*  tion,  think  of  tightening  the 
fered  a  five-year  option  on  terms  f**'st  mortgage  bonds  due  in  1989. '  B*d  Asked  supply  of  money. 

slightly  above  the  current  market  'f'be  total  in  this  category  for  Brit.  Aluminum  ..  9.00  9.50' _ 

price  -  but  very  substantially  -'farcb  1958  amounted  to  $47,140,-  British  Pete .  6.75  7.K'  pciT  BUSINESS  ACTIVITY 

below  prices  in  the  recent  past.  99®'  xDaily  .Mirror  ...  3.25  3.50,  tv .  . . . 

This,  of  course,  involves  the  - - Courtaulds^  4.50  5.00 1  I _ 

acceptance  of  a  return  of  .5=4  per  Rotify  Canada  Life  England.  7.25  8.00.  .o.  Airsifa’tw 

cent,  compared  with  the  present  Hawker  Siddley  .'  4.25  5.001  is;  - 

yield  of  64  per  cent,  on  the Hudson  Bay  27.25  27.75|  K. 

existing  shares.  Toronto  --  A  special  general  Stewart  &  Lloyds  3.25  4.001  - 

How  far  debenture  holders of  the  shareholders  and!  -  jJ _ _  , .  ... 

exercise  their  rights  to  convert  oarticipatin?  policyholders  of,  Artivi»l«  TrarioH  Warrant  V'<'' Vr  "•  ' 

into  ordinary  .shares  will  un- The  Canada  Life  Assurance  Co.  ACilVeiy  iraaeo  WarreniS  4o,^i.  ,  ■' 

doubtedly  depend  on  the  earning|hns  confirmed  the  by-law  enact-1  "r  . .  I  j 

power  of  Hawker's  Canadian  od  hy  directors  authorizing  the  (ciosinr  queiatiom,  .Mirth  31.  isssi  -  , 

interests,  including  the  invest- comnany.  to  purchase  its  own  ,  ’  oUi-EJ— EJ - t-l-l  l-.L 

ment  in  DOSCO.  A  stead v.^haro?  for  the  purpose  of  con- canada  bd  Lands  jn  '.h  — ' - - 

increase  in  group  earnings  in  the'''ertinp  the  Canada  Life  into  a  canajjA  soaihem  (w  .w  «  ^-hese  are  unpalatable  sug 

next  few  years  could  result  in  niutual  company.  'cou.-.  oenison  Lramum  3 3.20  gestions.  They  are  nevertheles; 

conversions  adding  £10,200,000  to  Within  the  next  few  days.ijaraday  uranium  .13  authoritative  althoneh  fhev  ar< 

the  existing  £25,%1.400  of  equity,  shareholders  will  receive  a  letter;gf"{  2tl  b-  .r»  aut  horitative  although  they  an 

In  the  meantime  this  may  act  as  asking  them  to  offer  tlieir  shares  Gunnar  Mines  5.40  s.so  concerned  with  the  politic! 

a  brake  on  the  present  ordinary  for  sale  to  the  company.  W'hen  involved, 

shares.  sufficient  shares  have  been  of-  KUembe  copper  ^!iii  ^.20  .Assume  tliat  the  governmeni 

The  new  debenture  will  enable  fered,  application  will  be  made  uobiaw  w  le  .vt  w.75  effectively  take  such  steps 

the  group  to  repay  part  of  the  to  The  Treasury  Board  of  Can- I^^^^ca^'aTaTou  ;!  u.i.s  lk  h  be  like  a  kick  in  th( 

groups  indebtedness  to  its'ada  for  sanction  of  the  by-law.  Norm  .star  <i93«i  ..  i.i  .33  '  oe  ime  a  kick  in  im 

bankers  in  the  U.K.  The  issue  isl  If  the  by-law  is  sanctioned  the  '  Tf-  '1  ^  pants  tor  the  speculative  stocl 

not  designed  to  provide  funds  fori  Canada  Life  will  purchase  all  on[ario‘*."ocke7''airb  *.5.s  ..is  market  bulls  who.  rightly  01 
further  investment  in  the  Cana-  shares  offered  for  a  single  cash  nw'  .t*”*®  •  wrongly,  stress  equities  as  i 

dian  business.  But  the  trust  deed  payment  of  $220  per  .share.  sunieigh  uramum  .!!  ai  A  hedge  against  further  inflation 

has  been  written  in  a  way  which  Directors  have  declared  «'w>sions  -v  .  oomi  22.00  „  .-n  . 

will  not  bar  the  Canadian  sub-  dividend  at  the  regular  rate  of  "»»<'"  =••0  «>"■•«  '''  ”  *' »  ‘V''*"  a'so  create  a  siiuaiior 

sidiaries  from  raising  money  $1.15  per  share  payable  as  of,  °  improved  bond  marketing, 

from  the  banks  or  by  new  local  July  2nd  to  shareholders  of  re-  INVESTMENT  COMPANIES  !  go'^^n 

issues.  ^ cor'd  as  of  .Tune  30th.  1959.  .Any  (suppUmi  by  McCuiif  Bros,  a  Co.  Ltd.)'  ment  requites  lor  its  soon 

- - -  !  shares  purchased  by  the  company  quoution..  Marrn  31.  uss.  ,  due  heavy  financing. 

TRois  RIVIERES  s.c.  prior  to  Julv  1st.  1959.  under  the  ..  p  a  ,5. 

RhXrSec,‘ha,o%.::frdc'^  mutualizatm^  1958‘(cen;^  Bid  .qskod,  ,  ,  , 

to  .Mil's,  spenc*  L  Co.  Ltd.  and  creigh-  a  pro  rata  dividend  to  the  date  •AHUiated  23'24)  * *1-'^  With  one  week  to  go  it  u 

uf  crn'aFund  12.3  M  M  40.74  reasonable  lo  expect  that  Ihosi 


THE  TREND  of  the  ! 
STOCK  MARKET 

By  Analyst 

Pre-Budget  Thoughts  Suggest  Bonds 

Since  budget  day  has  now  lower-level  government  issues 
been  announced  to  be  April  9th.  are  in  fact  tax  free  as  to  in- 
investors  can  no  longer  afford  terest. 

to  idly  wonder  what  it  might  But,  in  fact,  the  current  state 
bring;  they  have  just  a  week  of  the  bond  market  has 
in  which  to  take  such  steps  as  created  for  Canadians  a  num- 
will  reflect  their  own  thoughts  1^®''  partially  tax  free  bonds, 
on  M’hat  the  government  will  do  Investors  appear  to  be  slow  to 
by  way  of  affecting  invest-  advantage  of  them, 

ment  values  and  investment  H  you  buy  a  bond  at  a 
discount  which  brings  your  ef- 

That  it  will  have  decisive 
ellects  goes  without  saying. 

Finance  has  heard  from 

everybody  who  counts.  Busi-  ,  addition  is  the  capital 

ness,  bankers,  the  insurance  appreciation  which  results  from 
and  financial  institutions  all  ^  reduction  of  the  discount 
have  made  the  same  recom- 

mendations.  Cut  your  spending.  There  are  a  number  of  such 


Canadian  Marconi 
Comoany 


j  C.  S.  Sttphtns,  B.Cem.,  C.A, 

I  A.  G.  McCaughey,  secretary- 


the  two  percent  spread  between  treasurer  of  Canadian  Marconi 
coupon  and  yield  is  tax  free.  Company,  has  announced  the  ap- 
So.  in  addition  is  the  capital  pointment  of  C.  S.  Stephens  as 
appreciation  which  results  from  comptroller  of  the  company, 
a  reduction  of  the  discount  ,  ^ 


when  the  bond  price  rises. 


1955  after  association  with  Price 
Waterhouse  &  Co.  and  has  served 


if  necessary  raise  your  taxes  issues,  both  federal  and  pro- 
and,  to  head  off  further  infla-  vincial.  and  indeed  other  bonds 


There  are  a  number  of  such  ®  divisional  comptroller  during 

issues,  both  federal  and  pro-  _ 

vincial.  and  indeed  other  bonds  IcUavA  Offorinn 
which  are  trading  at  enough  of  J""'®  Wliering 
a  discount  to  make  the  tax 


which  are  trading  at  enough  of 


BUSINESS  ACTIVlTY-vs-STOCK  PRICES 

1 3 , - 1  - - -  -  I  ■  ■  ,260 


Actively  Traded  Warrants 


1  l~  1 

*  MlCtS 

425  SlOUSTtiAj,  STOCKS 

.»*••*** 

1 

—  WOUSTHAl  Pt^tCTIOtJ^-,,.^:” 

i 

1  ♦  siA$eAi0*K>or*s  ioitts  1 

1  _ 1  1-1 _ 1  l_l _ l_J _ lilt _ LJ _ 

1 

I9S9  1 

These  are  unpalatable  sug-  free  portion  of  the  yield  atlrac- 
gestions.  They  are  nevertheless  {  tive. 
authoritative  although  they  are  j  ♦  4*  ♦ 

not  concerned  with  the  politics  ^  There  is  an  increasing  ten- 
involved.  dency  on  the  part  of  inflation- 

.Assume  tliat  the  government  conscious  investors  to  go  for 
will  effectively  take  such  steps,  the  lower  priced  equities  be¬ 
lt  will  be  like  a  kick  in  the  cause  the  higher  priced  ones 


♦  4*  ♦ 

There  is  an  increasing  ten¬ 
dency  on  the  part  of  inflation- 


.Announced  during  the  past 
week  by  National  Canadian  Bank 
(Banque  Canadienne  .Nationale) 
Mere  plans  tor  an  offering  lo! 
shareholders  of  300,000  addi-| 
tional  shares  on  a  basis  of  3' 
shares  for  every  7  held  at  a 
price  of  $40  a  share. 

It  is  proposed  to  issue  Mar- 1 
rants  Mhich  M  ill  entitle  the  I 
holder  to  acquire  one  share  ofi 
stock  at  a  price  of  $40. 

A  large  syndicate  is  being 
formed  lo  underwrite  the  issue,  ^ 
Mhich  Mill  consi.st  of  some  fifty! 
firms  of  investment  dealers  and 
stock  brokers,  and  will  be  man-, 
aged  by  Rene  T.  Leclerc  Inc.; 
L.  G.  Beaubien  &  Co.  Ltd.;  i 
Geoffrion.  Robert  A  Gclinas, 


Can.  F-M  Expects.  ; 

To  Sell  Shares  ' 

Of  U.S.  Company  | 

!  The  Canadian  Fairbanks-Morse  j 
|Co.  Ltd.  announces  that  it  has  ^ 
negotiated  a  purchase  agreement.^ 
with  Penn-Texas  Corporation  fori* 
the  sale  of  the  remainder  of  its'^ 
holdings  (75,654  shares*  of  Fair-j 
banks,  Morse  &  Co.  (U.S.*,  at  ai> 
price  of  $32.00  U.S.  per  share.  ] 
This  agreement  replaces  the" 
option  previously  granted  to  j 
Penn-Texas  which  would  have ! 
expired  on  April  30.  19.59,  and 
which  was  announced  on  Jan-; 
uary  5.  An  amount  of  some  $2.4 
million  is  involved. 

The  new  agreement  is  a  firm 
I  contract  for  the  sale  of  F-M 
I  shares,  subject  only  to  the  com- 
ipletion  by  Penn-Texas  of  its 
equity  financing.  Penn-Texas  has 
filed  a  registration  statement 
(with  the  S.E.C.  covering  the 
sale  of  approximately  1.5  million  | 
io  fits  unissued  common  shares 
to  its  own  shareholders. 

The  registration  statement 
specifies  that  the  first  funds 
available  from  this  offering  will 
■be  applied  to  the  purchase  of 
these  F-M  shares.  It  is  expected 
that  the  sale  will  be  consum- 
j  mated  on  or  before  May  27,  1959, 
the  date  on  which  the  agreement  | 
jterminates.  unless  Canadian 
i  Fairbanks-Morse  should  exercise 
!  its  unilateral  option  to  extend 
the  termination  date. 

CAN.  CRUSHED  STONE  | 

Announced  by  Canada  Crushed' 
!&  Cut  Stone  Ltd.  is  intention  to 
I  call  for  redemption  on  the  1st  | 
'day  of  May,  1959,  all  its  outstand- 1 
ing  6%  cumulative  redeemable 
sinking  fund  preference  shares. 

I  Company  will  pay  to  the  regist- 
'  ered  holders  of  such  shares  one 
‘  hundred  and  five  per  cent  ( 105'’p  *  | 
of  the  par  value  together  with  the 
sum  of  fifty  cents  *50c>  per 
share,  being  equal  lo  a  dividend 


I  at  the  rate  of  6%  per  annum  for 
the  period  from  April  1,  1959  to 
the  date  fixed  for  redemption. 

I  BOWATER  PAPER 

Announcement  is  made  by  the 
'  Bowater  Paper  Corp.  that  a 
meeting  of  directors  will  be  held 
on  April  15,  1959,  at  which  tho 
i  final  dividend  on  the  ordinary 
'stock  will  be  considered, 
j  Dividend  cheques  will  bo 
I  mailed  on  June  4.  1959,  to  stock* 
holders  of  record  April  23,  1959. 


Purchasers  and 
Distributors 
i  of  Government, 

II 

:  Municipal  and 

j 

I  Corporation 
I  Securities 

I  • 

A.  E.  Ames  &  Co. 

j  UmllMl 

I  Buiinett  Established  1889 

I  P 

MONTREAL 

I  I 

!  TORONTO  NtWVORR  LONDON.  CMS. 

I  VANCOUVER  VICTORIA  WINNIRtO  , 
CALOARV  I 


TROIS  RIVIERES  S.C. 

School  commissioners  lor  the  citv  of 


pants  tor  the  speculative  stock 
market  bulls  who.  rightly  or 
wrongly,  stress  equities  as  a 
hedge  against  further  inflation. 

It  will  also  create  a  situation 
of  improved  bond  marketing; 
something  which  the  govern- 


With  one  week  to  go  it  is 


•490,000  twenty-year,  j  per  cent  wrial 


ilebentures,  maturing  1960-79,  at  a  price  - -  ???  Imest.  fund  34 

of  97.038.  On  this  basis  net  cost  of  The  transfer  agent  for  Abitibi  Power  unampion  _i 

borrowiiig  to  the  commission  i.s  5.540  L  Paper  Co..  Ltd.,  advises  that,  as  at ‘oibTf*'-  •*" 

per  cent.  4  grant  of  3259.285.72  has  ;  March  25.  1959,  there  were  464.514  shares  =’ 

been  given  for  the  issue  by  the  Provin- |4'.4i  per  cent  preferred  stock  of  the  ’  ' 

rial  Secretary.  company  issued  and  outstanding  Lompound  .  .. 

- - 2 — 2 - Do  non  resident 

Dom.  Equity  52 

MARKET  AVERAGES  AND  VOLUME  Grouped  Income  20 

MONTREAL  STOCK  EXCHANGE:  Grouped  Accum. 

Util.  Ind  Comb  Banks  Papera  Volume  J??"? 


3880  40.74  reasonable  lo  expect  that  those  lie  gets  hold  of  such  inexpen- 

3M  *6  20  their  budget  anlici-  sive  equities  a  sharp  rise  oc- 

8  22  9.03 '  pations  seriously  will  take  a  curs  and  fluctuations  on  both 

io!»  io!m;  renewed  interest  in  some  of  sides,  up  and  down,  create  ex- 

10  M  low  I  8°®^  discount  bonds  avail-  citement.  Volatility  is  not  the 

i5!45  is!??,  able  al  the  present  time.  hall  mark  of  a  good  .stock. 


conscious  investors  to  go  for  (p^,  .  Greenshields  &  Co.' 
the  lower  priced  equities  be-  (nc. 
cause  the  higher  priced  ones  ^ 

arc  too  rich  for  their  blood.  industry  has  had  a 

This  is  a  policy  not  lo  be  advance,  the  fewer  dol-  ; 

recommended  too  highly.  **  costs  should  actually  be  j 

,„u  r  .  .u  .  r  a  waining  sign  rather  than  an  ' 

The  very  fact  that  some  of  , 

the  lesser  breeds  are  still  ^  ! 

“cheap,"  or  at  least  low  priced  *^*'^  more  the  case 

after  a  substantial  bull  market,  ''ben  markets  as  a  whole  are 
indicates  that  their  basic  value  vulnerable  to  any  number  of  | 

is  not  in  keeping  with  a  sound  influences,  foreign  and  domes- 

inxestment  policy.  I  when  the  technical  | 

„  11  I  .u  L  ■  position  calls  for  a  greater  than 

Occasionally,  when  the  pub-  ;  ^  ,  .  r  . 

,  ,  1.  r  u  '  normal  amount  of  caution. 


March  34  .  .  156.A 

♦  March  25  157.0 

March  28  156.7 

March  27 

March  30  .  157.4 

March  ?1  157.4 

Change  for  week  .  -^-O.fi 

1958-59  High  .  138.1 

1958-59  Low  130.2 

TOR(»NTO  STOCK  EXCHANGE 


March  24 

March  25  . 

March  28  . 

March  27  . 

March  30  . 

March  31  . 

Change  for  week 
1958-59  High 
1953-59  Low 


•  Grouped  Income 

[Grouped  Accum 

Volume 

1  nna  AAA  !  Growth  Oil  A  Gas 


5.68  .5  93  1 

3.94  4.31 1  When  one  can  buy  a  Canada 
6.’m  about  80,  yielding  at 

7.62  8.01  j  this  price  about  5%,  and  when 

6.38  6.90  one  believes  that  the  govern- 
13 «  i4  5ii  "'ill  indeed  pull  on  the 

7.63  8.34  reins  as  most  everybody  sug- 


rsuooo  „ 

Leverage  F  of  C.  17 

*>on  ‘Mass.  Inv.  Ti*.  39n2 

833!oOO 

Mut.  Income  Fd  23. o9 

Nor.  .\mer.  Fund 
Saving.^  Invest  18 

.  Supervised  Amer.  12 

Super.  Grow  th  ...  3 

Volume 

5  308,000  Elertronlcii  32%. 


sides,  up  and  down,  create  ex¬ 
citement.  Volatility  is  not  the 
hall  mark  of  a  good  .stock, 
however,  and  it  takes  extra¬ 
ordinary  footwork  to  slay  out 
of  trouble  when  a  set-back 
occurs. 

The  sharpest  ri.se,  based  on 
speculative  assumptions  and  on 


on  both  Current  market  activity  in 
.gate  ex-  s'*Sgests  that  the  600 

not  the  mark  may  become 

J  stock  important  resistence  point, 

s  extra-  ®  down  trend  just  as  it  was 

Slav  out  •be  uptrend  a  few  months 

set-back  j  3go. 

I  It  has  worked  itself  down 
ased  on  !  614.69  to  601.71  early  this 

:  and  nn  '  "’oek,  not  taking  as  long  as  it 


•Welling.  Fd.  Inc.  45(45i 


KEW  VORK  STOCK  EXCHANGE  fOow  Jones) 

'  I N  D  t  S  I'R  I ALS - 

High  Low  Close 

March  34  608  67  603.38  806.73 

%Iarch  25  ,  . .  611.16  603.82  606.47 

March  26  608.61  601.50  606.58 

March  27  . 

March  30  .  608,64  600.98  8^‘2.b5 

March  31  .  605,73  599.21  601.71 

Change  for  week  —3.94  — 3.15  —5.02 

1958-59  High  .  614.69 


1958-59  Low  .  437.80 


Mai-ch  24  . 

March  25  . . 

March  26  . . 

March  27  . 

March  30 

March  31  . 

Change  for  week 
1958-59  High 
1958-59  Low 


-L  TaiTIES- 

ow  Close 


London  S.E. 
219.6 
219.3 
219.1 


The  Capacity 
to  Save 


Our  .April  Review  features  an  article  on 
savings  and  public  and  private  investment. 
The  article  points  out  that  present  invest¬ 
ment  intentions  suggest  confidence  in  the 
economic  recovery  now  becoming  evident. 
Charts  illustrate  capital  investment 
changes  that  have  taken  place  since  1957. 

The  “Review  and  Securities  List”  also 
contains  a  diversified  selection  of  govern¬ 
ment  and  corporation  securities  suitable 
for  current  investment. 


A  copy  of  our  Aprtl  "Renew  and 
Securities  List"  will  be  forwarded 
upon  request. 

W  ood,  Gundy  &  Company 

**—■-—*  —  ■  — 

Toronto  Montreal  Winnipeg  Vancou'ver  Halifax 
Quebec  Kitchener  London  Hamilton  Ottawa 
Regina  Edmonton  Calgar>'  Victoria 
London,  Eng.  Chicago  New  York 


•—U.S.  Fund. 

(  )— Capital  Gains  Distnbution. 


OIL  BOND  QUOTATIONS 


1  (CioBiag  quoUtioBS.  March  31-  1959) 

tVo"!* 

160  17  PetroJeums  5,  July  1/62  90  94 

i=<%'74  .Alla  Gas  Trk  5U.  May  1,81  97  99 

■  Brit.  Am.  Oil  3*2.  Sept.  1/74  84  86 

159  10  '^8.  1  77  98  100 

158  65  34.  May  1  73  113  115 

—  199  15'71  95 

Can.  Oil  Cos,  4,  Jan.  1  76  .  84  87 

Can  Petrofina.  4,  May  1/72  87  90 

■  r.  W.  NatGas  5H.  Apr.  1/83  98  100 

G.  iN.  Gas  I't.  4W.  May  15/75  72  75 

.CE  ^3  Gas  mu  5*4,  May  1  78  95  97 

c'  Gl.  Plains  L)e\.  4,  .\pr.  1/65  80 

13  Gr  >^pg  Gas  5V2.  Dec.  1/80  83  86 

H  Home  OU,  5»4.  Dec.  13^71,.  118  122 

Husky  Oil  &  R  5.  Dec.  15  69  89 

Husky  Oil  A  R  SVz,  May  r73  93 

Imperial  Oil.  3,  Dec.  15  69  85  88  ' 

,’2  Imperial  Oil  3^4,  Feb.  1/73  8b  88 

,'5  Inl  Nat  Gas  5Ws  Feb.  15  77  101  103 

Inland  A\at.  Gas  6.  June  L82  97  99 

”  Jupiter  OUs  5>  Jan.  1  67  90 

Krov  OUs  5,  Apr.  1/67  8n 

■■■  McCoU-Fron.  OU  3,  Oct.  1/71  84  87 

N.  Concord  D.  a’a,  Apr.  13/65  85 
N.  Superior  O.  5,  June  1/64  90  95 

'N  Ont  N  G  534.  June  1  82  89  91 

iNor  Star  Oil,  3*4.  June  15  77  %  98 

Nor  Star  OU.  44,  Dec  1  78  77  80 

Pac  Pete  Ltd.  54.  Apr.  r73  78  80  I 

Ipac  Pete  Ltd.  5,  Jan.  1  77  108  112  i 

Pathfinder  Pet  4-5.  Apr.  1  62  92  95  1 

!  Pembina  Pipe  L,  6.  Dec.  I  74  100 

; Scurry  OUs,  5,  Sept.  15  64  92  95 

,Tr-C  Pipe  L,  5.8S.  Jan.  1  87  93  96  1 

iTr.-Kmp.  O.  *.A’  5,  Mar.  166  94  | 

IT.-Emp.  O.  ‘B’  y/2.  Dec.  1/67  95  | 

'Triad  OUs.  4*>4.  Sepi.  15  71  88  90  j 

-WC08tG(cumi  54  July  15/73  93  100 

iWest  Trans  A,  Apr.  1  88  80  82  ! 

!  West  Trans  C  54.  Ajh*.  1  86  93  96  i 

Mest  Decaita  54>  Sept.  1/68  97 


OIL  &  GAS  PIPELINE  INDEX 

Supplied  by  Kippen  B  Co.  Inc.  ! 

Based  on  the  simple  average 
of  relatives  method,  reflecting ; 
the  average  movement  of  10  gas! 
pipeline  securities  and  4  oil  pipe-  ■ 
iine  securities; 

Wk.  ended  Prev. 

1  Mar.  26  Week  Aver. 

Gas  Pipeline  .Aver.  100.25  98.68  —1.57 
Oil  Pipeline  Aver.  88.44  86.41  —2.03 

PIPE  LINE  STOCKS 

Supplied  by  Kippen  B  Co.  Inc. 

'Quotations  as  at  Mar.  31* 

Bid  Asked 

Alta.  Trunk  Line.  22.50  23.00 

T.C.  Pipe  Line  .  29.00  29.25 

Westcoast  Trans..  18.00  18.50 

DOM.  ELECTROHOME 

Directors  of  Dominion  Electro¬ 
home  Industries  Ltd.  have  de¬ 
clared  a  semi-annual  dividend  of 
30  cents  a  share  on  capital  stock 
of  company,  payable  May  22nd 
to  sharehoMers  of  record  May 

7th. 

This  represents  an  increase  in 
the  dividend  rate  on  stock,  dis¬ 
tributions  having  been  made  at 
the  annual  rate  of  50  cents  a 
share  since  November,  1956.  ,  I 


9!i3  9  29,  gests  it  should,  the  tendency  lo  the  public's  readiness  to  get  in-  S^t  from  .590  up  to  600. 

7M  7M'  s"**ch  from  low  yield  equities  to  something  cheap  and  fast,  is  Canadian  markets  are  slug- 

iuiwr.  Growth  .3  1.92  2.06  (  to  high  yield  bonds  becomes  almost  always  followed  by  the  Sish,  changes  being  mostly 

'EieA’ronic,  32MV5I  iti7  i6!m  i  almost  a  Certain  development.  greatest  declines.  fractional  and  the  trading  vol- 

14.00  15.26;  Canadians  do  not  enjoy  the  When  you  hear  of  something  reflecting  very  little  inter¬ 
existence  of  tax  free  bonds  which  has  nothing  else  to  re-  est  except  in  some  special  situ- 

I  which  are  a  feature  in  the  commend  it  except  the  fact  that  ation  which  come  and  go,  more 


Nesbitt,  Thomson  and  Company, 

LIMITED 

Underwriters  and  Distributers  of 

GOVERNMENT,  MUNICIPAL 
and 

CORPORATION  SECURITIES 

355  St.  James  Street  West  •  Montreal 


MOM  RMI,  OUl.BM.  lOROMO  OTl.VW  A  H5Mli  rON 
LONDON.  OST.  KirCHKNKR  WINMPLI,  RKGINA  CALGARY 
EDMOMON  VANCOUVLR  VICIOHIA  SAINIJOHN  IREDLRICTON 
MONCION  HALIFAX  BOSION  NEW  YORK  ZURICH 


Nesbitt,  Thomson  &  Co. 

Member, 

Montreal  Stoik  Exchange.  Canadian  Stock  ExchangB 

The.  Toronto  Stock  Exchange 

MONTREAL  TORONTO 

355  St.  James  St.  W.  350  Bay  Street 


greatest  declines. 

Canadians  do  not  enjoy  the  When  you  hear  of  something  nme  reflecting 
existence  of  tax  free  bonds  which  has  nothing  else  to  re-  est  except  in  s 

which  are  a  feature  in  the  commend  it  except  the  fact  that  ation  which  co 

United  Stales  where  many  it  is  still  low  priced  while  the  often  without. 


Suggestions  for  April  Investment 


Government  of  Canada  . 

Canadian  National  Railway  Company 
(Guar,  by  Government  of  Canada)  ... 
Province  of  Ontario 

The  Hvdro-Electric  Power  Comm,  of  Ont. 


City  of  Hamilton 
Municipality  of  Me 
City  of  Montreal 
County  of  Prince  E 
Citv  of  Vancouver 


'The  Bell  Telephone  Company  of  Canada 


Canadian  Canners  Limited 


The  Consumers'  Gas  Company 
The  T.  Eaton  Realty  Company.  Limited 


•Salada-Shirriff-Horsev  Ltd. 


Common  Stocks 

The  Bell  Telephone  Company  of  Canada 
Canada  and  Dominion  Sugar  Co.  Limited 

Dome  Mines  Ltd.  . 

Imperial  Bank  of  Canada  . . . 

Interprovincial  Pipeline  Co . 


Interest 

Rate  qb  Maturity 

Price* 

Yield  % 

..  2H 

1  Apr.  19f>0 

98.10 

4.73 

...41/4 

1  Sept.  1972 

94.75 

4.78 

4 

1  Feb.  1981 

88.25 

4.88 

414 

15  May  1972 

74  92.00 

5.01 

4 

15  Oct.  1963 

9fi  00 

5.00 

..5 

2  Feb.  1979 

96.50 

5. 30 

..  5 

15  Feb.  1979 

97.00 

5.24 

.51/4 

15  Dec.  1968 

99. .50 

5.32 

..51^4 

2  Mar.  1979 

98.25 

5.39 

..51-2 

1  Mar.  1979 

97.75 

5.67 

.  .51-  2 

20  Dec.  19fi9-78  101.-50 

5.40 

■ 

1  Mar.  1970-79  99.50 

5.55 

41A 

1  Mar.  1973 

94  00 

5.10 

.$ 

15  Mar.  1972 

99.50 

5.05 

.  5 

1  Feb.  1982 

94.00 

5.46 

.,  5 

15  June  1973 

98  00 

5.20 

..  31/2 

1  Oct.  19bA 

89  00 

5.30 

4. '4 

1  June  197fi 

95.00 

5.19 

51.4 

15  Dec.  I97f, 

99.25 

5.31 

.5 

1  May  I9''R 

96.00 

5.34 

A 

1  July  1977 

104.00 

5.65 

..5.85 

1  Jan.  1987 

95.50 

6.19 

Indicated 

Present 

Dividend  Rale 

Market**  Yield  % 

2.00 

40.25 

4.97 

1.20 

24. 50 

4  90 

.70 

16.25 

4.30 

.. 

1.80(eJ 

72.50 

2.48 

2.00 

54.25 

3  69 

B'e  offer  these  securities  suhiecf  to  prior  sale  and  change  wi  pries. 

*Plus  accrued  interest  where  apphcahle. 

**Plus  brokerage  m  here  applicable. 

(el  Including  extra  dividend. 

Orders  accepted  for  execution  on  all  Stock  Exchanges. 

DoMlTflOTf  SECURineS  Grrn.  Lihiteo 

Totmm  Hmmmt  EMabiish«d  1901  Vm.  Tark  Umdam.  tms- 

Wmniptf  faifmy  Edmmdmm  P'tefnM  Ottmmm  Habeas  Jmkm 

Pmt  WiHxmk  Lmdm  Huck^mw  Brmuimd  Si.  Cmkrnrtmm  Bat*—  PkiUdalpfum 
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A  New  Reference  Book 
For  Investors 

_ A  valuabl*  study  of  eenverfiblo  and 

participating  soeurities  and  sharo  warranH. 

Investors  will  hnd  this  book  of  special  interest 
if  they  are  seeking  protection  against  inflation 
in  their  investments  while  preserving  safety, 
reasonable  income  and  ready  marketability. 
The  author  explains  the  various  features 
of  these  securities  and  points  out  how  they 
can  provide  the  three  investment  essentials 
and  also  some  measure  of  protection 
against  inflation. 

The  appendix  contains  details  of  the  specraJ 
features  of  206  securities  in  a  wide  range 
of  industries.  It  should  be  a  handy  reference 
for  the  future,  as  well  as  being  a  valuable 
guide  for  current  investment. 

There  ts  no  charge  for  this  book.  To  secure  • 
copy  write  or  telephone  our  nearest  office. 


M^Uod, Young, Weir  &  Comrany 


200  St.  James  Street  West,  Montreal  ^ 


SO  King  Street  West 
Toronto 

EMpire  4-0161 

Ottawa  Winnfpag 

Calsory  KitelMner 


276  St.  James  Street  Weal 
Montreol 
Victor  5-4261 

London  Vancouver  Hamilton 

Ouebec  Sherbrooke  Windsor 


THE  FINANCIAL  TIMES,  APRIL  3.  1959 


Canadian  Pacific  Railway  Company 

SEVENTY-EIGHTH  ANNUAL  REPORT 
of  the  Directors  to  the  Shareholders 

(Abridged) 


HIGHLIGHTS 

YEAR'S  RESULTS 

1958 

1957 

Ineraata  or 

Decrease 

Railway  Ravanua  . 

$  467,410453 

$  487,545,479 

$20,154,626 

Railway  Expantat  . 

430,919,006 

449,319,097 

18,400,091 

Nat  Earnings  . 

26,491447 

38,244,382 

1,754,535 

Ratio  Railway  Expantat  to  Railway 

Ravanua  . 

92.2% 

92.2% 

— 

Othar  ineoma  . 

S  13,408,712 

S  23,441,276 

$10,032,564 

Interest  and  Rental  Charges  . 

14,997,521 

14,901,935 

2,095,586 

Dividends— Prafaranco  Stock  . 

3,068,538 

3,029,053 

39,485 

—Ordinary  Stock  . 

21,217,963 

21,090479 

127,584 

Balanca  for  Modornization  and 

Othar  Corporate  Purpotat  . 

8416437 

.  22466,291 

14,049,754 

YEAR-END  POSITION 

Working  Capital  . . . 

$  82,197404 

$  63,940,973 

$18,254431 

Invastmants  . 

163,197,279 

136,334,723 

26462,556 

Properties  . 

2,278,665,735 

2,229,262,112 

49,403423 

Funded  Debt  . 

192,471,000 

144,133,500 

48437,500 

TAX  ACCRUALS 

Income  Taxes  . 

S  23,640,000 

$  30,500,000 

$  6.860,000 

Property  and  Othar  Taxes  . 

10,909,292 

11,290,160 

380.868 

TRAFFIC 

Tens  of  Revonuo  Freight  Carried  . . . 

54,367,279 

58,493,309 

4,126,110 

Revenue  Pattongers  Corriod . 

7,745460 

8,037,390 

291,530 

Revonuo  per  Ten  Mile  of  Freight  .. 

1.47e 

1.50c 

0.03c 

Revenue  per  Pottonger  Mile  . 

3.08e 

2.09e 

0.19e 

EMPLOYEES 

Empleyoet,  All  Services . 

824S3 

89,720 

6,867 

Total  Payroll  . 

$  316,116,884 

$  322,226443 

$  6.109.959 

Avorege  Annual  Wage  . 

S  3415 

S  3,591 
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Your  Directors  present  herein  their  report  on 
the  results  and  developments  of  the  past  year. 

The  decrease  in  the  volume  of  industrial  pro¬ 
duction  in  Canada  in  1958  contributed  to  a  les- 
aening  of  demand  for  many  of  your  railway 
services.  Nevertheless,  your  Directors  feel  that 
the  year  was  one  of  solid  achievement.  Real 
progress  was  made  in  the  use  of  modern 
methods  and  the  decline  in  revenue  was  match¬ 
ed  by  a  proportionate  reduction  in  expenses. 
The  outcome  of  the  dispute  as  to  the  need  for 
firemen  on  diesel  locomotives  in  freight  and 
yard  service,  the  activity  now  underway  to 
integrate  the  handling  of  less-than-carload  and 
express  traffic,  and  the  growing  success  of  your 
piggyback  service  which  became  evident  during 
the  year,  give  promise  of  a  steady  increase  in 
the  efficiency  and  quality  of  railway  service. 

Railway  revenue  was  4*®  below  that  of  the 
previous  year  notwithstanding  that  higher  freight 
rates  produced  an  increase  of  $7.9  million  in 
revenue  in  1958  and  that  revenue  in  1957  had 
been  adversely  affected  by  a  nine-day  strike. 
Freight  traffic  volume  measured  in  ton  miles 
showed  a  net  decrease  of  only  1.5%.  The  lesser 
decline  in  volume  than  in  revenue  resulted  from 
the  fact  that  a  major  increase  occurred  in  the 
movement  of  low-rated  grain  and  grain  products 
while  higher-rated  general  freight  traffic  de¬ 
creased.  The  grain  and  grain  products  move¬ 
ment,  the  largest  part  of  wb'ch  is  at  t!;e  fixod 
statutory  Crowsnest  Pass  rates,  accounted  for 
34%  of  all  freight  service  performed  in  1938  but 
produced  only  14%  of  total  freight  revenue. 

Rising  labour  costs  were  again  of  paramount 
concern  to  your  Company.  Agreements  with 
organised  employees  for  increases  in  wage 
rates  recommended  by  a  Board  of  Concilia¬ 
tion  which  were  in  part  retroactive  to  January 
1,  1958,  were  concluded  only  after  the  neces¬ 
sary  revenue  was  ensured  from  an  increase  in 
freight  rates.  The  increase  in  the  general  level 
of  freight  rates  authorized  by  the  Board  of 
Transport  Commissioners  was  17%  effective 
December  1.  An  appeal  to  the  Governor-in- 
Council  by  objecting  provinces  was  dismissed. 

Faced  during  the  year  with  falling  revenue, 
rising  labour  costs,  and  the  fixed  nature  of 
many  railway  expenses,  your  management  acted 
promptly  to  control  expenses.  This  measure  and 
the  economies  resulting  from  the  use  of  more 
efficient  equipment  and  methods  held  the  de¬ 
cline  in  net  earnings  to  $1.8  million  from  the 
previous  year.  The  rate  of  return  on  your  net 
investment  in  railway  property  was  2.7%. 

Other  Income  declined  by  $10.0  million  as  a 
result  of  decreases  in  income  from  almost  all 
sources.  Dividends  declared  by  The  Consoli¬ 
dated  Mining  and  Smelting  Company  of  Canada 
Limited  were  sharply  lower,  and  losses  were 
incurred  in  the  operation  of  your  steamships, 
air  lines  and  hotels.  Net  income  from  petro¬ 
leum  rents,  royalties,  reservation  fees  and  land 
rents  was  also  lower,  mainly  as  a  result  of  un¬ 
favourable  market  conditions  for  crude  oil. 

Net  Income,  after  fixed  charges,  amounted  to 
$32.9  million  and  represented  earnings  of  3%  on 
Shareholders’  Equity  of  $1,113  million.  After 
providing  for  dividends  of  4%  on  Preference 
Stock  and  $1.50  per  share  on  Ordinary  Stock, 
there  was  left  a  balance  of  $8.6  million  avail¬ 
able  for  modernization  and  other  corporate 
purposes. 

Capital  expenditures  in  the  amount  of  $94 
million  were  undertaken  during  the  year.  Of 
this,  $81  million  was  expended  on  railway  plant 
and  equipment,  and  the  remainder  on  com¬ 
munications,  hotels,  steamships  and  other  prop¬ 
erties.  Gross  investment  in  Properties  at  year 
end  was  $2,279  million,  an  increase  of  $49  mil¬ 
lion.  and  working  capital,  at  $82.2  million,  was 
up  $18.3  million  from  1957. 

The  Income  and  Retained  Income  Accounts 
show  the  following  for  the  year  ended  December 
31,  1958: 

INCOME  ACCOUNT 


Railway  Revenue  ... 

..  $467,410,853 

Railway  Expenses  ... 

430,919.006 

Nat  Earnings  . 

$  36,491,847 

Othar  Income  . 

13,408,712 

$  49.900,559 

Fixed  Charges  . 

16,997,521 

Nat  income  . 

$  32.903,038 

Dividends: 

Preference  Stock 

..  $  3.068.538 

Ordinary  Stock  .. 

21,217,963 

-  24,286.501 

Balance  transferead 

to 

Retained  Income  Ac- 

count  .  $  8,616.537 

RETAINED  INCOME  ACCOUNT 
Retainod  Incomo  (Bal¬ 
ance),  Oocombor  31, 

1»$7 

Balance  of  Incomo  Ae- 
count  for  the  year 
ended  December  31. 

1958  . 

Not  Proeoods  from  Sales 
of  Lands  and  Town- 

sites  . 

Excess  of  considerations 
received  for  sales  of 
properties  over  book 

values  . 

Miscellaneous  (Net)  .... 


Retainod  Income  (Bal¬ 
ance)  December  31. 

1958,  as  per  Balance 
Sheet  .  $503,792,339 


RAILWAY  OPERATIONS 

Net  railway  earnings  amounted  to  $36.5  million, 
a  decrease  of  $1.8  million,  or  5%,  from  the  pre¬ 
vious  year.  The  ratio  of  net  earnings  to  gross 
revenue  was  7.8%  and  while  this  ratio  was  the 
same  as  that  of  the  previous  year,  it  was  sub¬ 
stantially  less  than  adequate 
Railway  revenue,  at  $467  million,  was  $20 
Ulllion,  or  4%.  lower  than  in  1957.  Freight 
traffic,  which  provided  four-fifths  of  total  rev- 
«nua,  accounted  for  |15  million  ot  this  decrease. 


Expanded  common  carrier  piggyback  services 
added  $4.5  million  to  freight  revenue  and  freight 
rate  increases  approximately  $7.9  million.  De¬ 
spite  the  yield  from  increased  freight  rates,  the 
average  revenue  for  the  carriage  of  a  ton  of 
freight  a  distance  of  one  mile  decreased  from 
1.50c  to  1.47c.  This  was  the  result  of  a  6%  in¬ 
crease  in  the  movement  of  low-rated  grain  and 
grain  products,  and  a  decrease  of  5%  in  the  total 
of  all  other  commodities. 

There  were  marked  decreases  in  ton  miles 
of  animals  and  animal  products;  mine  products; 
logs  and  puipwood;  manufactured  goods,  includ¬ 
ing  non-ferrous  metals,  iron  and  steel  products, 
heavy  machinery,  agricultural  implements,  auto¬ 
mobiles  and  newsprint;  miscellaneous  com¬ 
modities.  mainly  petroleum  products,  cement 
and  less-than-carload  merchandise  Contrasting 
with  this  general  decline,  there  were,  in  addition 
to  the  increase  in  volume  of  grain  and  grain 
products,  increases  in  fruits  and  vegetables,  iron 
ore.  lumber,  woodpulp,  paperboard  and  canned 
goods.  The  volume  of  merchandise  traffic  hand¬ 
led  in  piggyback  service  for  common  carriers 
was  approximately  780,000  tons.  This  exceeded 
the  volume  of  less-than-carload  traffic,  which 
between  1947  and  1958  dropped  from  1,681.000 
tons  to  557,000  tons. 

Passenger  traffic  decreased  from  1.3  billion  to 
11  bilUon  revenu®  parsenger  miles.  The  num- 
oer  of  passengers  carried  declined  from  8.0 
million  to  7.7  million,  and  the  average  passen¬ 
ger  journey,  at  148  miles,  was  18  miles  shorter 
than  in  1957.  In  addition  to  a  decrease  in  ordin¬ 
ary  passenger  traffic,  decreases  occurred  in 
military  traffic,  immigration  and  other  traffic 
originating  in  Europe,  and  in  interline  traffic. 

Mail  revenue  decreased,  partly  as  a  result  of 
passenger  train  service  reductions  to  eliminate 
unprofitable  services 

Express  revenue  was  up  slightly  from  1937 
as  a  result  of  rate  increases.  Expenses  increas¬ 
ed  less  than  revenue  and,  as  a  result,  the  net 
earnings  of  your  Express  Company  carried  to 
railway  earnings  as  compensation  for  the  car¬ 
riage  of  express  traffic  were  higher  by  1%. 

Railway  expenses,  at  $431  million,  were  $18 
million,  or  4%,  below  the  previous  year.  This 
decrease  was  in  full  proportion  to  the  decrease 
in  revenue  and  was  achieved  through  reductions 
in  maintenance  work  and  savings  produced  from 
capital  outlays,  notably  for  diesel  locomotives, 
despite  the  fact  that  higher  wage  costs  added 
$9.7  million  to  expenses 
It  has  been  deemed  prudent  to  adopt  in  the 
accounts  of  your  Company  the  straight-line  basis 
of  depreciation  adopted  by  the  Board  of  Trans¬ 
port  Commissioners  for  rate-making  purposes. 
This  change  was  effective  July  1,  and  deprecia¬ 
tion  accruals  were  $1.7  million  higher  than  they 
would  have  been  had  the  user  basis  of  depre¬ 
ciation  continued  for  the  full  year. 

Road  maintenance  expenses  were  3%  below 
those  of  1957.  This  decrease  was  the  result 
mainly  of  reduced  repair  work  on  structures. 
Track  maintenance  expenditures  were  near  the 
level  of  the  previous  year. 

Equipment  maintenance  expenses  decreased 
2%.  There  was  a  marked  decrease  in  locomo¬ 
tive  repair  expenses  as  fewer  steam  locomotives 
underwent  heavy  repairs,  although  this  was 
partly  offset  by  an  increase  in  diesel  locomotive 
repair  expense  as  more  units  came  due  for 
extensive  overhaul.  Freight  car  repair  expense 
was  down  6%  There  was  a  reduction  in  the 
number  of  cars  repaired  during  the  year,  par¬ 
ticularly  those  requiring  major  repairs. 

Transportation  expenses  decreased  5%,  and 
for  the  fourth  successive  year  the  ratio  of  trans¬ 
portation  expenses  to  railway  revenue  was  re¬ 
duced.  The  increased  use  of  diesel  locomotives 
in  road  and  yard  service  and  of  rail  diesel  cars 
in  passenger  service  resulted  in  a  saving  in  fuel, 
train  crew  wages  and  enginehouse  expenses  of 
some  $10.6  million  as  compared  with  the  pre¬ 
vious  year.  The  proportion  of  total  transporta¬ 
tion  work  performed  by  diesel  power  in  the 
year  averaged  89%  in  freight  service,  91%  in 


passenger  service  and  89%  in  yard  service. 
Notable  improvements  continued  to  be  effected 
in  service  and  operating  efficiency,  and  increases 
were  again  recorded  in  average  freight  train 
speed  and  train  load.  This  resulted  in  a  new 
high  in  gross  ton  miles  per  freight  train  hour, 
which  in  1958  represented  an  increase  of  57% 
over  1948. 

OTHER  INCOME 

Other  Income,  after  income  taxes,  amounted 
to  $13.4  million,  a  decrease  of  $10.0  million  from 
the  previous  year. 

Steamship  operations  resulted  in  a  deficit  of 
$1.2  million  as  compared  with  a  profit  of  $2.0 
million  in  1957.  Freight  revenue  from  your 
ocean  steamships  was  adversely  affected  by  de¬ 
pressed  ocean  rates,  particularly  on  grain  and 
flour,  and  reduced  eastbound  traffic.  Passenger 
volume  was  lower  largely  owing  to  reduced 
immigration  traffic,  and  fewer  sailings  as  a 
result  of  the  withdrawal  from  service  of  the 
“Empress  of  Scotland”  which  had  operated  for 
eleven  months  in  1957.  Operation  of  your  coastal 
steamships  resulted  in  a  deficit.  The  decrease 
in  revenue,  owing  to  the  strike  of  steamship 
employees  on  the  Pacific  Coast,  was  greater 
than  the  decrease  in  expenses. 

Operation  of  hotels  resulted  in  a  deficit  of 
$2.1  million  as  compared  with  a  profit  of  $97,000 
in  1957.  The  decrease  reflected  increased  wage 
costs;  the  limitation  of  facilities  at  the  Royal 
York  Hotel  owing  to  construction  work  on  the 
new  extension;  and  the  adverse  effect  on  rev¬ 
enue  of  the  Empress  Hotel  from  the  strike  of 
British  Columbia  Coastal  Steamship  employees. 

Net  earnings  from  communication  services 
amounted  to  $2.4  million  as  compared  with  $2.2 
million  in  the  previous  year.  An  improvement 
in  revenue  exceeded  the  increase  in  expenses 
resulting  from  higher  labour  costs. 

Dividend  income,  at  $7.9  million,  was  down 
$4.7  million  Dividends  from  your  holdings  of 
Capital  Stock  of  The  Consolidated  Mining  and 
Smelting  Company  of  Canada  Limited  at  the 
rate  of  $0.80  per  share  amounted  to  $6,730,000 
as  compared  with  a  rate  of  $1.35  per  share 
amounting  to  $11,356,875  in  the  previous  year. 
Earnings  per  share  of  that  Company  were  $0.86 
in  1958  and  $1.13  in  1957. 

Net  income  from  petroleum  rents,  royalties, 
reservation  fees  and  land  rents,  before  provision 
for  income  taxes,  amounted  to  $6.8  million,  a 
decrease  of  $1.6  million.  The  decrease  reflects 
generally  unfavourable  markets  for  crude  oil  and 
the  transfer  of  certain  revenue-producing  mineral 
rights  to  your  wholly-owned  subsidiary,  Canadian 
Pacific  Oil  and  Gas  Limited.  Royalties  were 
received  by  your  Company  on  11.2  million  bar¬ 
rels  of  crude  oil  production  as  compared  with 
17.9  million  barrels  in  1957.  At  the  end  of  the 
year  there  were  720  producing  wells  from  which 
royalties  were  being  received  as  compared  with 


895  at  the  end  of  1957.  Particulars  as  to  the 
revenue-producing  mineral  rights  transferred  are 
given  in  the  section  of  the  Report  covering  the 
subsidiary  company. 

Net  income  from  interest,  separately  operated 
properties  and  miscellaneous  sources  amounted 
to  $3.8  million,  a  decrease  of  $1.4  million.  This 
was  the  result  of  changes  against  income  arising 
from  losses  of  Canadian  Pacific  Air  Lines, 
Limited,  and  Canadian  Pacific  Transport  Com¬ 
pany,  Limited. 

FIXED  CHARGES 

Fixed  Charges,  at  $17.0  million,  were  $2.1  mil¬ 
lion  higher  than  in  1957  as  a  result  of  the  issue 
of  $40  million  of  Twenty-five  Year  5%  Collateral 
Trust  Bonds,  dated  February  1,  1958,  and  $20 
million  of  4^^%  Equipment  Trust  Certificates, 
Series  0,  dated  June  2,  1958 

NET  INCOME  AND  DIVIDENDS 

Net  Income,  after  fixed  charges,  at  $32.9  mil¬ 
lion,  was  down  by  $13.9  million.  After  provision 
for  dividends  on  Preference  Stock,  earnings 
available  for  dividends  on  Ordinary  Stock  and 
for  reinvestment  amounted  to  $29.8  million.  This 
was  equal  to  $2.09  per  share  on  14,211,783  shares 
of  Ordinary  Stock  outstanding  at  the  end  of  the 
year,  compared  with  $3.11  per  share  on  14,066,- 
271  shares  at  the  end  of  1957. 

Dividends  were  declared  on  Preference  Stock 
at  the  same  rates  as  in  1937,  comprising  2% 
paid  August  1,  1938,  and  2%  paid  February  2. 
1959.  Dividends  on  Ordinary  Stock  amounted  to 
$1.50  per  share,  the  same  as  for  the  year  1957, 
comprising  75  cents  paid  August  1,  1958,  and 
75  cents  paid  February  27,  1959. 

LAND  TRANSACTIONS 

Net  proceeds  from  sales  of  lands  and  towhsites 
amounted  to  $4.7  million,  a  decrease  of  $2.9  mil¬ 
lion.  Sales  included  9,587  acres  of  timber  land. 
4,483  acres  of  farm  land,  and  mineral  rights  in 
36,787  acres  of  land  conveyed  to  your  wholly- 
owned  subsidiary  Canadian  Pacific  Oil  and  Gas 
Limited.  Contracts  involving  6,375  acres  of  land 
sold  in  prior  years  were  cancelled. 

BALANCE  SHEET 

Total  assets,  at  the  end  of  the  year  amounted, 
to  $2,655  million,  an  increase  of  $102  million. 

Working  capital,  at  $82.2  million,  was  up  $18.3 
million. 

Investments  made  by  your  Company  include 
purchases  of  Common  and  Preference  Stock  of 
Smithsons  Holdings  Limited  for  $7.7  million  and 
$510,000,  respectively;  Preference  Stock  of  Smith 
Transport  Limited  in  the  amount  of  $137,000; 
Capital  Stock  of  Canadian  Pacific  Transport 
Company,  Limited,  and  Canadian  Pacific  Steam- ' 
ships.  Limited,  in  the  amounts  of  $1.0  million 
and  $385,000,  respectively;  and  Capital  Stock 
and  First  Mortgage  Bonds  of  Nwthem  Alberta 
Railways  Company  in  the  amounts  of  $1.1  mil¬ 
lion  and  $2.0  million,  respectively. 


CANADIAN  PACIFIC  RAILWAY  COMPANY 
GENERAL  CALANCE  SHEET,  DECEMRER  31,  1958 


ASSETS 

Current  Assets: 

Cash  . . . 

Temporary  Cash  Investments  . 

Special  Deposits  . 

Agents’  and  Conductors’  Balances  , 

Other  Accounts  Receivable  . 

Material  and  Supplies  . 


38,692.145 
41,323.531 
4,893.9:7 
22. 630. 176 
19,937,191 
44,942,276 


LIABILITIES 

Current  Liabilities: 

Accounts  Payable  and  Wages  Accrued  $  51.422.777 

Taxes  Accrued  . 14,945.532 

'  Dividends  Declared  . 121628,696 

Other  Current  Liabiilties  .  11,538,747 


Deferred  Peyments  end  Mortgages  on 

Properties  .  . 

Unsold  Lends  end  Properties  ■ . 

Insurence  Fund  . 

Deferred  Debits: 

Prepaid  and  Unadjusted  Charges  $ 
Unamortized  Discount  on  Funded  Debt 


$  172,734,236 

8,137.922 
9,332,178 
13,188,540 


Deferred  Liabilities  .  . 

Deferred  Credits  end  Reserves: 

Deferred  Credits  .  . .  $  4.081,852 

Tax  Equalization  Reserve  .  35,000.000 

Insurance  Reserve  .  13.188,540 

Investment  and  Other  Reserves  .  6,380.714 


4.7:3.c:3 

4.32;:,514 


Investments: 

Controlled  Companies  .  $  125.075,121 

Other  Companies  .  38,122,1'3 


Properties 

Railway  .  $2,053,450,338 

Communications  .  57,303.370 

Hotels  .  72.160,713 

Steamships  .  84,706.552 

Other  Properties  .  11,044,742 


9,314.902 


163,197,279 


Provision  for  Depreciation 

Funded  Debt  . 

Debenture  Stock  . 


90,536,752 

3,380,902 


38.651,106 

903,544,379 

192,471,000 

292.548.888 


Shareholders'  Equity: 

Preference  Stock  _ _  $  137,256.921 

Ordinary  Stock  .  355,294,575 

Premium  on  Stock  . 37,999,049 

Donations  and  Grants  .  79,094.901 

Retained  Income  (Balance)  .  503,792.339 


2,278,665,735 

$2,654,570,812 


1.113,437.735 

$2,654,57041$ 


S.  J.  W.  LIDDY,  ComptroUer 


AUDITORS'  REPORT  TO  THE  SHAREHOLDERS 
OF  CANADIAN  PACIFIC  RAILWAY  COMPANY: 

We  have  examined  the  above  General  Balanca  Sheet  of  the  Canadian  Pacific  Railway  Company  as  at  December  21,  1958,  and 
the  related  financial  statements,  and  hava  obtained  all  the  information  and  explanations  we  have  required.  Our  examinetien 
included  such  tests  of  accounting  records  and  ether  supporting  evidence  and  such  ether  procedures  as  we  considered  necessary 
in  tha  circumstances. 

in  eur  opinion  the  General  Balance  Sheet  and  related  financial  statements  are  properly  drawn  up  so  as  to  present  fairly 
the  financial  position  of  the  Canadian  Pacific  Railway  Company  at  December  31,  1958,  and  the  results  of  its  operations  for  the  year 
then  ended,  according  to  the  beat  of  eur  information  and  the  explanations  given  to  us  and  as  shewn  by  the  books  of  the  Company. 
Montreal,  A$areh  A,  IMf _ .  PRICE  WATERHOUSE  4  CO,  Chartered  Aceeunlents. 
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2,530,416 
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The  net  additions  to  Properties,  after  retire- 
ments,  were  $49.4  million.  TTie  railways  and  un¬ 
dertakings  of  nine  wholly-owned  leased  railway 
companies  having  a  book  cost  of  $22,510,584 
were  vested  in  your  railway.  The  total  book  cost 
of  railway  properties  is  not  affected  by  the 
sultant  transfer  of  assets. 

The  Tax  Equalization  Reserve,  recording  the 
amount  of  income  tax  liability  arising  since  1954 
from  taking  capital  cost  allowances  for  tax  pay¬ 
ment  purposes  in  excess  of  depreciation  accruals 
charged  income,  increased  by  $2  2  million.  A 
decision  was  made  by  your  Directors  not  to 
claim  capital  cost  alloM’ances  in  excess  of  depre¬ 
ciation  accruals  in  respect  of  rail  property.  This 
step  was  taken  as  a  result  of  a  decision  of  the 
Governor-in-Council  on  an  appeal  from  the  deci¬ 
sion  of  the  Board  of  Transport  Commissioners 
which  in  effect  deprived  your  Company  of  the 
advantages  provided  by  the  Income  Tax  Regu¬ 
lations  in  respect  of  capital  cost  allowances. 

Shareholders’  Equity  per  $25.00  of  capital 
stock  amounted  to  $56.50  at  year  end.  an  m- 
crease  of  $11.00,  or  24%,  since  1949.  The  in¬ 
crease  in  Shareholders’  Equity  in  this  period 
amounted  to  $255  million,  of  which  $235  million 
resulted  from  the  reinvestment  of  retained  earn¬ 
ings  in  your  enterprise  and  $20  million  from  the 
increase  in  Ordinary  Stock  outstanding  owmg  to 
conversions  of  Collateral  Trust  Bonds. 

FINANCE 

As  noted  m  the  last  Annual  Report.  Twenty- 
five  Year  5%  Collateral  Trust  Bonds,  dated 
February  1.  1953,  were  issued  and  sold,  in  tha 
principal  amount  of  $40  million,  secured  by 
pledge  of  $48  million  principal  amount  of  Con¬ 
solidated  Debenture  Stock. 

On  June  2,  The  Royal  'Trust  Company,  as 
Trustee,  entered  into  an  agreement  whereby  $20 
miUion  principal  amount  of  Equipment  Trust 
Certificates  was  issued,  guaranteed  as  to  prin¬ 
cipal  and  interest  by  your  Company,  This  issue, 
designated  as  Series  0,  maturing  in  equal  an¬ 
nual  instalments  from  June  1,  1959,  to  June  1, 
1968,  inclusive,  is  payable  in  Canadian  currency, 
and  bears  interest  at  4*4%  per  annum.  Under 
the  agreement,  equipment  constructed  or  to  b« 
constructed  at  an  estimated  cost  of  $25,016,546 
in  Canadian  funds  is  leased  to  your  Company 
at  a  rental  equal  to  the  instalments  of  principal 
and  interest  on  the  Equipment  Trust  Certificates- 
■  Serial  equipment  obligations  amounting  to  $8,- 
018,000  were  discharged;  $3,618,500  Convertible 
Twenty  Year  3''8%  Collateral  Trust  Bonds,  $8,000 
Convertible  Fifteen  Year  3*^%  Collateral  Trust 
Bonds  and  $18,000  Convertible  Seventeen  Year 
4%  Collateral  Trust  Bonds  were  converted  into 
145,512  shares  of  Ordinary  Capital  Stock. 

The  foregoing  transactions  resulted  in  a  net 
increase  of  $48,337,500  in  funded  debt,  an  in¬ 
crease  of  $43,626,600  in  the  amount  of  Consoli¬ 
dated  Debenture  Stock  pledged  as  collateral,  and 
an  increase  of  $3,637,800  in  the  amount  of  Ordin¬ 
ary  Capital  Stock  outstanding 

PENSIONS  AND  OTHER  BENEFITS 

Pension  expense  amounted  to  $22.3  million,  an 
increase  of  $1.0  million,  or  4  per  cent.  This  out¬ 
lay  comprised  the  portion  of  pension  allowanceg 
currently  paid  by  your  Company,  a  contribution 
of  $6.4  million  to  the  Pension  Trust  Fund,  and 
levies  in  respect  of  employees  covered  by  the 
United  States  Railroad  Retirement  Act. 

Contributions  by  your  Company  in  respect  of 
employee  health  and  welfare  benefit  plans  and 
unemployment  msurance  amounted  to  $5.1  mil¬ 
lion.  This  compared  with  $4.7  million  m  19S7, 

WAGES  AND  WORKING  CONDITIONS 

Early  in  the  year  your  Company  affirmed  its 
mtention  to  implement  the  Report  of  the  Royal 
Commission  which  had  found  that  firemen  were 
not  required  by  your  Company  on  diesel  loco¬ 
motives  in  freight  and  yard  service.  A  strike 
called  by  the  firemen's  union  was  terminated  on 
May  13,  after  three  days’  duration,  by  the  sign- 
ing  of  an  agreement.  It  provided  that  firemen 
having  seniority  prior  to  April  1,  1956.  would 
continue  to  work  as  such,  but  would  not  be  r*- 
.  placed,  and  that  while:  the  employment  of  those 
having  seniority  from  that  date  onward  would  be 
terminated,  they  would  be  given  preference  ioe 
re  -  employment  with  your  Company  in  other 
capacities 

Following  authorization  of  an  increase  in 
freight  rates  by  the  Board  of  Transport  Com¬ 
missioners.  ,  agreement  was  reached  with  the 
unions  representing  the  non-operating  employees 
for  increases  in  wages  and  benefits  tm  the  basis 
of  recommendations  of  the  Conciliation  Board  to 
which  the  dispute  had  been  referred.  The  agree¬ 
ment,  effective  until  December  31,  1959,  provided 
for  wage  increases  of  4  cents  per  hour  from 
January  1.  1958,  3  per  cent  from  September  1. 
1958,  and  3  per  cent  from  April  1.  1959;  an  in¬ 
crease  to  $4.87  from  $4.25  in  the  monthly  con¬ 
tribution  paid  by  your  Ckimpany  per  employee 
for  health  and  welfare  benefits;  and  an  increase 
in  vacation  with  pay  to  four  weeks  from  three 
weeks  for  employees  with  35  years  or  more  of 
,  service. 

Requests  were  made  by  unions  representing 
operating  employees  for  wage  increases  amount¬ 
ing  to  25  per  cent  for  conductors,  trainmwi  and 
yardmen,  and  18  per  cent  for  locomotive  engi¬ 
neers.  firemen  and  hostlers,  and  for  a  number 
of  changes  in  operating  rules.  An  agreement 
effective  to  January  1961  was  reached  with  loco¬ 
motive  engineers  on  Eastern  Region  providing 
for  wage  increases  of  4  cents  per  hour  from  July 
14,  1958,  3  per  cent  from  Mar^  14,  1959,  and  44 
per  cent  from  October  14.  1959;  for  c^ain  rules 
changes  and  reductions  in  arbitrariesr  and  fat 
an  additional  paid  statutory  holiday  in  yard  ser¬ 
vice.  Negotiations  with  locomotive  engineers  on 
Prairie  and  Pacific  Regions  were  contuiued- 
Negotiations  with  the  firemen’s  union,  w’hich 
attempted  to  revive  the  issue  of  the  use  of  fire¬ 
men  on  diesels,  were  not  successfuL  and  the 
union  requested  that  the  matter  be  referred  to 
a  Board  of  Conciliation  to  hear  all  items  in  dis¬ 
pute.  The  Minister  of  Labour  has  advised  that 
the  terms  of  reference  to  the  Board  will  not  in¬ 
clude  the  diesel  issue. 

Disputes  over  wage  rates  and  other  matters 
led  to  a  strike  by  personnel  of  your  British  Col¬ 
umbia  Coastal  Steamships  service  from  May  16 
to  July  26.  Service  was  resumed  under  terms  of 
an  Act  passed  by  the  Parliament  of  Canada  plac¬ 
ing  the  operations  under  control  of  a  Federal 
Administrator.  Agreements  extending  to  August 
1961  were  concluded  early  in  1959,  providing  for 
graduated  wage  increases  to  September  1960. 
and  for  other  benefits. 

Negotiations  with  employees  of  the  Royal  York 
Hotel  resulted  in  an  agreement,  effective  until 
August  15,  1960,  providing  for  graduated  wage 
increases. 

STEAMSHIPS 

The  keel  of  your  third  new  passenger-cargo 
liner  was  laid  on  January  27.  1959.  This  vessel, 
which  will  accommodate  over  1,050  pasMOgtfB 
(CoBLinue4:.oa  PaEe'  W , 
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I  number  in  any  one  year,  bringing  to  364  the 
1  number  in  effect  at  year  end. 

:  i  Railway  mail  rates  were  increased  17  per  cent 
I  effective  December  1.  and  there  were  increases 
I  in  certain  express  rates. 

SERVICES 

During  the  year,  122  diesel  units  were  acquired 
in  the  furtherance  of  the  diesel  locomotive  pro¬ 
gramme.  These  comprised  106  diesel-electric 
road  switchers  and  11  diesel-electric  and  S 
:  diesel-hydraulic  yard  switchers.  The  third  stage 
j  in  the  gradual  enlargement  of  the  diesel  main- 
i  tenance  shop  at  Montreal,  to  keep  pace  with  the 
j  increasing  use  of  diesel  power,  was  completed, 
and  an  extension  to  the  maintenance  shop  at  Cal¬ 
gary  was  near  completion  and  was  in  operation 
at  the  end  of  the  year. 

!  New  freight  train  cars  numbering  2.091  were 
'  placed  in  service,  including  300  flat  cars 
equipped  for  piggyback  service.  In  addition  300 
refrigerator  cars  were  modernized  to  meet  traf- 
j  fic  requirements. 

Twelve  rail  diesel  cars  were  added  to  your 
!  passenger  train  fleet.  At  year  end  there  were  j 
!  55  of  these  cars  in  service  operating  on  4,400 
1  miles  of  route. 

i  The  track  replacement  programme  included 
j  the  laying  of  547  miles  of  new  and  relay  rail,  the 
installation  of  1.8  million  ties  and  the  re-ballast- 
i  mg  of  317  miles  of  track.  Automatic  block  signals 
were  installed  on  S3  miles  of  road,  bringing  to  j 
j  3,267  the  total  mileage  so  equipped.  The  instal- ! 

:  lation  of  a  centralized  traffic  control  system  was 
1  completed  on  an  87-mile  section  of  the  line  be- 
I  tween  Montreal  and  Toronto  which  permits  the 
I  direction,  by  means  of  remotely  controlled  sig-  j 
nals  and  switches,  of  trains  over  the  main  line  I 
or  into  sidings,  thereby  increasing  the  efficiency  | 

!  and  capacity  of  the  line.  i 

The  construction  of  two  vertical  lift  bridges  | 

{  and  related  works  for  the  St.  Lawrence  Seaway  | 
i  Authority  at  the  location  where  your  railway 
crosses  the  Seaway  near  Montreal  was  virtually 
.  completed. 

;  The  common  carrier  piggbyback  service,  in- 
j  troduced  between  Montreal  and  Toronto  in  Octo- 
I  ber,  1957,  was  extended  to  New  Brunswick,  to 
I  the  head  of  the  Great  Lakes  and  into  Western 
j  Canada. 

!  Your  Company  added  to  its  highway  operations 
^  by  acquiring  control  of  Smithsons  Holdings  Lim- 
^  ited,  which  Company  wholly  owns  Smith  Tran- 
1  sport  Limited,  Canada’s  largest  trucking  con- 
i  cern,  and  a  number  of  related  companies  in  the 
i  highway  transport  business, 
j  Top  priority  was  given  to  the  co-ordination  of 
i  rail  and  truck  operations  with  a  view  to  effecting  | 

'  complete  integration  of  merchandise  traffic  ser-  * 

I  vices.  A  new  department,  Merchandise  Services,  i 
j  was  set  up  to  study,  plan  and  implement  by  pro- 
I  gressive  st^s  the  necessary  changes  in  organ- 
j  ization,  administration,  methods  of  operation, 

:  facilities  and  equipment. 

I  During  the  year,  591  new  manufacturing,  ware- 
,  housing  and  distributing  businesses  were  located 
i  on  or  adjacent  to  the  lines  of  your  railway.  Of  I 
I  these,  151  required  industrial  trackage,  and  a  ! 
total  of  31  miles  was  constructed  to  serve  them. 

A  fifth  consecutive  award  for  public  safety  was 
I  received  from  the  National  Safety  Council  in 
Chicago,  and  the  constant  endeavour  of  your 
Company  to  provide  safeguards  against  injury 
continues  to  meet  with  gratifying  results. 

Construction  has  been  completed  of  buildings 
at  Nelson  and  Winnipeg  to  accommodate  com¬ 
munications  and  other  departments. 

The  new  extension  to  the  Royal  York  Hotel 
was  formally  opened  on  February  21.  1959.  This 
extension  has  added  400  new  rooms,  bringing  the 
total  to  1,600,  and  provides  additional  banquet 
and  convention  facilities. 

!  Telex,  the  teleprinter  exchange  service  oper- 
i  ated  jointly  with  Canadian  National,  was  ex¬ 
tended  through  arangements  with  the  Western 
Union  Telegraph  Company  to  connect  with  points 
j  in  the  United  States.  This  service,  which  has 
received  wide  acceptance,  now  links  a  network 
I  of  subscribers  in  Canada.  United  States,  United 
Kingdom.  Europe,  Africa,  Australia,  Japan  and 
South  America.  The  television  network,  also 
operated  jointly  with  Canadian  National,  was  ex-  j 
tended  to  include  Trois  Rivieres. 

INTEGRATED  DATA  PROCESSING 

Durmg  the  year,  further  important  segments  ^ 
of  the  paper  work  of  your  Company  were  mach- 1 
anized,  using  the  high  speed  electronic  computer. 

Emphasis  in  the  Integrated  Data  Processing  pro¬ 
gramme  mo\  ed  to  refinements  in  presentation  of 
output,  and  the  provision  of  entirely  new  inform- 
ation.  as  a  more  effective  tool  for  management.  s’*»‘ 

,  Oo  Common 

The  first  application  of  simulation  of  physical  woi*.  copitEi 
operations  on  the  computer  was  completed,  and 
the  results  are  being  brought  into  use.  Studies 
along  these  lines  are  being  directed  toward  de¬ 
termining  maximum  utUization  of  moUve  power  yeir?'canadian‘ Bronze  Co^  Ltdi 
and  car  equipment,  evaluation  of  factOTS  in  de-  reports  for  year  ended  Decern- 
sign  of  terminal  facilities,  and  other  problems  ber  31st,  1958  net  earnings  after 
where  the  computer  can  be  used  to  assist  man-  charges  nearly  30  per  cent 
agement  to  select  from  a  number  of  different 

possible  courses  of  action,  that  which  wiU  lead  5150.000  from  inventory  reserve, 
to  the  highest  degree  of  operating  efficiency.  hence  actual  net  earnings  from 

CAPITAL  APPROPRIATIONS  operations  for  t^t  year  were 

actually  lower  than  1958  figure 
Capital  appropriations  amounting  to  $10.4  mil-  at  $242,101,  equal  to  $1  28  a  share 
lion,  in  addition  to  those  forecast  in  the  last  on  common  stock  I 

Annual  Report,  were  authorized  by  your  Direc-  Balance  sheet  shows  net  work-i 
tors  during  the  year.  These  included  $3.3  million  mg  capital  virtually  unchanged, 

mo  of  fUo  inn  fi-t  ooo,  fo«  With  Current  assets  as  at  Decern- 

for  the  purchase^  the  300  flat  cars  for  piggy- 

back  services.  $1.4  million  for  6  rail  diesel  cars  „£  preceding  year  at  $3..321.734' 
and  spare  components.  $1.0  million  for  construe-  as  compared  with  $3,359,869  and 
tion  of  new  trackage  and  $16  million  for  addi-  current  liabilities  of  $527.4.54  as 
tions  and  replacements  to  communication  faci-  against  $561,764.  : 

jjtjgj  Sales  and  deliveries  of  compa-j 

■  ,  .  ny's  products  D.  M.  Loucks,  pre- 

It  IS  anticipated  that  capital  appropriations  for  sident  and  managing  dirertor, 
the  year  1959  will  amount  to  $78.9  million.  says  in  report,  were  lower  than 

The  appropriations  for  rolling  stock  include  the  previous  year  and  were  down 

provision  for  64  diesel  locomotive  units  and  2,150  17-2%  in  total.  Sales  of  cast- 

son  fr.iUr  ‘"8®  industry,  other  than 

dUU  trailer  iUa  railu/avc  u/Ara  im  eAtviA  I 


Toronto  —  Hendershot 
Products  Ltd.,  annual  reportl' 
shows,  had  a  net  loss  of  $104,270 
[after  applying  capital  gains  of 
j $66,941  from  sale  of  fixed  assets. 
[This  compares  with  net  earnings 
I  of  $157,090  in  19,57. 

I  J.  C.  Colclough.  president.states 
iin  report  that  highly  competitive 
conditions  and  substantial  non¬ 
recurring  moving  and  start-up 
[expenses  at  the  new  Burlington 
[plant  were  the  main  reasons  for 


and  will  be  the  largest  in  your  ocean  fleet,  is 
expected  to  enter  regular  North  Atlantic  service 
in  the  spring  of  1961.  Passenger  carryings  of 
your  passenger-cargo  liners  were  well  maintain¬ 
ed,  having  regard  to  prevailing  conditions. 

The  “Empress  of  England”  completed  a  suc¬ 
cessful  first  season  in  West  Indies  cruise  ser¬ 
vice,  having  replaced  the  "Empress  of  Scotland” 
which  was  sold  early  in  1958.  Because  of  the  in¬ 
creased  capacity  of  the  new  vessel,  and  the 
higher  standard  of  its  facilities,  the  number  of 
cruise  passengers  reached  a  post-war  high. 

Cargo  operations  between  United  Kingdom  and 
Great  Lakes  ports,  which  were  inaugurated  in 
1957  with  two  small  chartered  vessels,  were  con¬ 
tinued  m  1958  with  four  such  vessels.  With  the 
opening  of  the  St.  Lawrence  Seaway  in  1959,  it 
is  planned  to  operate  this  service  w'ith  four  char¬ 
tered  ships,  but  two  of  these  will  be  slightly 
larger  and  faster  than  those  operated  in  1958. 

Three  of  your  coastal  steamships  were  sold 
during  the  year  The  “Yukon  Princess,"  form¬ 
erly  assigned  to  the  Alaska  service,  was  sold  in 
April.  The  “Princess  of  Alberni”  and  the  “Queen 
of  the  North,”  W’hich  had  served  the  West  Coast 
of  Vancouver  Island  and  Northern  British  Col¬ 
umbia  ports,  respectively,  were  sold  in  July. 

AIR  LINES 

Your  Air  Lines  had  a  net  loss  of  $1.9  milbon 
after  taking  up  profits  of  $412,000  from  the  sale 
of  aircraft,  buildings  and  equipment.  This  loss 
reflects  the  operation  of  restricted  frequencies  j 
on  light-density  routes  w’hich  is  an  outgrowth  of : 
I  the  fact  that  the  Government-owned  Air  Line  I 
has  been  given  the  overriding  right  in  the  inter-  [ 
national  field  as  well  as  being  the  chosen  instru-  [ 
ment  domestically. 

Revenue  from  domestic  services  decreased  21 
per  cent.  Certain  schedule  and  charter  services  ! 
.  Were  discontinued  in  1K7  and  there  was  reduced 
activity  in  the  British  Columbia  forest  and  con- 1 
struction  industries.  A  new  service  from  Van-  ( 
couver  to  Kelowna,  using  DC-3  aircraft,  was 
introduced  in  the  summer  of  1958. 

Revenue  from  international  services  increased  ; 
29  per  cent.  All  routes  showed  substantial  im-  j 
provements  in  traffic,  with  the  Mexico-Madrid 
and  Vancouver  •  Orient  services  recording  the  j 
greatest  increases.  The  addition  of  Edmonton  as  j 
a  traffic  point  on  the  Vancouver  --Amsterdam  I 
route  and  of  Santa  Maria  on  the  Montreal- ' 
Madrid  route;  the  introduction  of  Britannia  air-  ^ 
craft  on  services  between  Vancouver  and  [ 
Europe,  the  Orient  and  Honolulu;  and  special  t 
fares  all  contributed  to  this  improvement.  i 
New  equipment  placed  in  service  during  the  [ 
year  consisted  of  six  Bristol  Britannia  turbo-  i 
prop  and  four  DC-6A  aircraft,  together  with  one  ' 
Britannia  and  one  DC-6  flight  simulator.  Five  | 
DC-3  aircraft  were  sold,  leaving  a  fleet  of  41  air-  j 
craft  at  the  year  end.  | 

As  a  result  of  the  application  filed  with  the  Air  j 
Transport  Board  in  1957,  and  in  accordance  with  [ 
the  Board’s  Report  following  public  hearings,  | 
your  Air  Lines  will  be  permitted  to  operate  a  , 
transcontinental  service,  limited  to  one  flight  i 
per  day  in  each  direction,  between  Vancouver,  [ 
j^Winnipeg,  Toronto  and  Montreal. 

CANADIAN  PACIFIC  OIL  AND  GAS  LIMITED  | 

Your  wholly-owned  subsidiary  Canadian  Pacific  1 
Oil  and  Gas  Limited,  incorporated  January  3. 
1958,  issued  shares  of  its  Capital  Stock  to  your 
Company  in  exchange  for  certain  mineral  rights. 

In  its  first  year  of  operation  your  Oil  and  Gas 
Company  received  $687,000  from  the  mineral 
rights  transferred  from  the  Parent  Company. 
Royalties  were  received  on  1.9  million  barrels  of 
crude  oil  from  299  producing  wells.  Ten  gas  wells 
were  drilled  of  which  six  proved  to  be  commer¬ 
cially  productive  and  are  presently  capped.  In 
addition,  working  interests  averaging  37t«  per  | 
cent  were  acquired  in  three  commercially  pro-  | 
ductive  gas  wells  drilled  by  other  companies 
under  farmout  agreements.  | 

An  agreement  providing  for  the  sale  to  Trans-  [ 
Canada  Pipe  Lines  Limited  of  gas  to  be  produced  ! 
from  wells  in  the  Province  of  Alberta  has  been  , 
signed,  and  delivery  thereunder  is  expected  to 
commence  late  in  1959. 

UNITED  STATES  SUBSIDIARIES 

Income  from  your  holdings  of  General  Mort¬ 
gage  Income  Bonds  and  Common  Stock  of  the 
Minneapolis,  St.  Paul  and  Sault  Ste.  Marie  Rail¬ 
road  Company,  amounted  to  $483,000  Of  this 
amount  $131,000  was  from  interest  and  $352,000  ' 
from  dividends.  The  net  income  of  that  Company  [ 
in  1953,  after  provision  for  fixed  and  contingent  I 
charges,  was  $2.0  million,  an  increa.se  of  $334,000.  | 
Interest  income  amounting  to  $115,000  was  re¬ 
ceived  from  your  holdings  of  First  Mortgage  In¬ 
come  Bonds  of  the  Duluth.  South  Shore  and 
Atlantic  Railroad  Company.  The  net  income  of 
that  Company,  after  provision  for  fixed  and  con¬ 
tingent  charges,  amounted  to  $134,000,  while  in 
1957  income  was  not  sufficient  to  meet  contin¬ 
gent  charges  m  full. 

I  Income  from  your  holdings  of  First  Mortgage 
Bonds,  General  Mortgage  Income  Bonds,  and 
Common  Stock  of  the  Wisconsm  Central  Rail¬ 
road  Company  amounted  to  $601,000.  Of  this  am¬ 
ount,  $518,000  was  from  Interest  and  $83,000  from 
dividends.  The  net  income,  of  that  Company, 
after  prov'ision  for  fixed  and  contingent  charges, 
amounted  to  $441,000,  an  increase  of  $251,000  over 
1957. 

RATES 

On  September  16,  an  application  was  submit¬ 
ted  to  the  Board  of  Transport  Commissioners 
for  a  19  per  cent  interim  increase  in  the  general 
level  of  freight  rates  to  cover  additional  costs 
that  would  be  incurred  on  wage  settlement  with  ( 
your  non-operating  and  other  employees.  A  judg- 1 
ment  was  issued  by  the  Board  on  November  17  I 
authorizing  an  increase  of  17  per  cent  effective  j 
December  1,  to  whic*  reference  has  been  made  j 
earlier  in  this  Report.  The  application  also  re- 1  . 
auested  such  additicmal  relief  as  would  permit  j  j 
attainment  of  the  permissive  level  of  earnings  |  j 
established  by  the  Board  as  fair  for  your  Com-  | 
pany.  Hearings  will  commence  on  this  section  of ' 
the  appbcation  on  May  19,  1959  I 

Increases  in  freight  rates  averaging  3  per  cent  ' 
granted  to  railroads  in  the  United  States  were  1 
made  applicable  in  Canada  to  international,  over-  < 
head  and  certain  import,  export  and  related  < 
traffic,  effective  February  15,  1958,  by  authorize-  ■ 
tion  of  the  Board  of  Transport  Commissioners.  I  i 
Your  Company  continued  to  secure  competitive 
freight  traffic  through  negotiati(«  of  agreed 
charge  contracts.  One  hundred  and  thirty-five 
such  eoQtracts  were  put  into  effect,  the  largest 


Colclough  says.  Capacity  has  been 
increased.  Production  of  “Con- 
trol-Pak”  containers  for  food  m®"- 
chandising  started  recently  and 
results  are  encouraging. 

Reduction  of  $252,000  in  working 
capital  to  $134,386  at  Dee.  31 
reflects  additions  to  fixed  assets 
of  $131,000  and  the  year's  loss 
of  $104,270.  One  property  in 
Hamilton  has  been  sold  and  the 
second  is  expected  to  be  disposed 
of  in  the  near  future.  _ 


I  the  considerably  lower  operating 


E.  B.  Hinmar  W.  T.  Bennett  F.  J,  Gitfen 

Major  executive  changes  have  been  announced  by  Canadian  International  Paper  Company 
following  a  meeting  of  the  board  of  directors.  E.  B.  Hinman,  vice-president,  has  been  appointed 
by  the  board  as  general  manager  of  the  company,  and  W.  T.  Bennett,  chief  engineer,  has  been 
appointed  vice-president,  engineering.  At  the  same  time  the  appointment  of  F  J.  Giffen.  man¬ 
ager,  pulp  division,  to  the  position  of  manager  of  manufacturing  was  announced  by  Mr.  Hinman. 


Quarterly 

Review 


The  April  issue  of  our  quarterly  Invest¬ 
ment  Recommendations  and  Revieu'  is 
now  available.  It  contains  thoughtful 
comment  on  inflationary  trends  and  the 
lessons  to  be  learned  from  business 
readjustment  periods;  an  article  on  cur* 
rent  investment  policy,  a  review  of 
significant  economic,  indices,  and  a  di* 
versified  list  of  investment  suggestions. 

Copy  on  request, 

ROYAL  SECURITIES 

CORPORATION  LIMITED 

?44  ST.  JAMES  STREET  WEST  •  MONTREAL  •  VIelor  531*1 

Saint  John  (^eber  Otu«s 
Edmonton  VnneooTor  Vietori* 

St.  John'a.  Ntid. 

tS-M 


Aluminum  Over-Supply  f or 
[Some  Years  Is  Envisioned 


((increases  have  not  yet  reached  a 
volume  sufficient  to  off-set  de- 
1 1  creases  in  sales  to  producers, 
j  I  Accordingly,  the  company  is  un- 
i'able  to  predict  any  near-term 
('improvement  in  the  total  sales 
1' volume. 

,  “Nevertheless,  the  demand  for 
aluminum  is  increasing  and  Alu¬ 
minium  Limited,  in  common  with 
other  companies  in  the  industry, 

I  Is  confident  that  the  current  con¬ 
dition  of  over-supply  is  tempor¬ 
ary." 

The  company’s  principal  sub¬ 
sidiary,  Aluminum  Company  of 
Canada,  Ltd.  (Alcan),  report 
states,  made  no  new  additions: 
[to  its  primary  capacity  in  1958.' 
I  having  decided  late  in  1957  to 
defer  completion  of  80,000  tons^ 
of  new  smelter  capacity  at  Kiti-[ 
mat.  British  Columbia.  In  19.58, 
Alcan’s  average  rate  of  produc- 
1  tion  was  about  22  per  cent  below 
its  installed  capacity  of  770,000 
tons  per  annum  In  January  1959, 
continued  increa.se  in  metal  in¬ 
ventories  dictated  another  reduc- 
!  tion  to  68  per  cent  of  installed 
smelter  capacity.”  Mr  Davis  re¬ 
ported  to  shareholders. 


Tetri  iBded  Derembrr  Slit 

19Sg  1957 

9  S 

Optr  SertBai  95.009..56S  S7.799,1U 

Net  EarnlDft  27.464.510  41.477.4.56 

Ob  Stock  0.74  1.37 

Work.  Ctpiltl  900.450,183  179.759.148 

Carr.  Rotio  9.1—1  9.5—1 

Conditions  of  oversupply  and 
strenuous  competition  in  the  free 
world  aluminum  industry  are  re¬ 
flected  in  the  annual  report  of 
Aluminium  Ltd 


Tear*  en«IM  V^r^mbft  31 
I  13*4 

3  % 

Oper  Pr«««  .  2.4S3.85‘ 

’  Net  Earninga  .S03.193  921.123 

l  On  “B  "  StrtrkB  0.43  0  83 

Work  Capital  C.^19  230  8.410.391 

Curr.  Ratio  1.8*— 1  2.04—1 

Conditions  of  keener  competi¬ 
tion  for  a  reduced  volume  of 
business  offered  are  reflected  in 
'  annual  report  of  Canada  Wire 

and  Cable  Co  Ltd  for  19.58  which 
shows  operating  profits  down  over 
.30  per  cent  and  net  earnings 

after  all  charges  little  more  than 
half  those  for  the  preceding  year 
Balance  sheet  shows  net  work¬ 
ing  capital  about  $1.5  million  low¬ 
er  than  at  the  end  of  1957,  with 
'current  assets  down  at  $15,095,- 
342  from  $16,526,0.59  and  current 
liahilitie.s  little  changed  at  $8.- 


which  shows  a 
[modest  decline  in  operating  re¬ 
venue  from  previous  year’s  fig¬ 
ure  and  a  wide  drop  in  net  earn¬ 
ings  after  all  charges.  Operating 
results,  previously  released  by 
company  and  reviewed  in  these 
columns,  were  as  above.  | 

Sales  and  operating  revenues  i 
in  1958.  report  shows,  amounted 
to  $422,884,184,  as  compared  with 
$453,481,880  for  1957.  Consolidated 
sales  of  aluminum  in  all  forms 
were  581,195  tons  compared  to 
614,210  tons 

Decline  in  earnings,  report 
says.  IS  attributable  to  "a  com- 


Toronto  HBlifis 
VmmPFg  Ctlftry 

Cntrlottrtown 


Mootre*! 

BamiltoB 


1076,112  as  compared  with  $8,115,- 
468  Principal  change  among  cur¬ 
rent  assets  is  a  reduction  in 
accounts  receivable  to  $5,515,036 
I, as  compared  with  $16,526,059 
I  Referring  to  the  disappointing 
inet  earnings  in  directors’  report. 
10.  W’.  Titus,  president,  states 


adian  economy  in  1958  contri- 
ibuted  to  reduce  volume  of  busi¬ 
ness,  chiefly  the  decline  in  in¬ 
dustrial  construction  to  50  per¬ 
cent  of  the  previous  year,  labour 
unrest  in  various  parts  of  the 
country  which  in  turn  curtailed 
large  engineering  and 


Production  Gain 
Man-Made  Fibres 

Canadian  producers  of  man¬ 
made  fibre  textiles -shipped  6  998,- 
000  linear  yards  of  fabric  diming 
February,  according  to  figures 
released  today  by  the  Silk  &  Ray¬ 
on  Institute 

Shipments  last  month  compar¬ 
ed  with  6.303.000  yards  during 
January  and  6,404.000  yards  ship¬ 
ped  during  February  of  last  year. 


many 

power  projects,  and  the  reduced 
expansion  programs  in  the  min¬ 
ing  and  natural  resources  fields 


[share  on  stock,  from  previous 
[year’s  figure  of  $228,203.  equal  to 
$1.61  a  share, 


Is  reported  by 
Rapid  Grip  &  Batten  Ltd  for 
year  ended  December  31st,  1958. 

Directors’  report  suggests  that 
continued  grmvth  in  operating  re¬ 
sults  appears  assured  in  the  light 
of  operating  efficiencies  achieved 
and  promising  sales  prospects  for 
I  the  current  year. _ 


Rapid  Grip 

An  improvement  in  net  earn¬ 
ings  to  $251,253.  equal  to  $1  80  a 


The  business  carried  on  hy 
E.  M.  Saunders  Limited 
‘tcill  he  known  as 
SAUNDERS  CAMERON 
LIMITED 
710-55  Yonge  Street 
Toronto,  EM.  6-8601 
E.  M.  Saunders  A.  H.  Cameron 


or  Moncton  . . . 
whether  it’s  for 
or  pleasure, 

take  Travellers’  Chaowos 
from  lmp*Hal  Bank  . 

and  know  your  monay 
Is  safe,  at  aN  times. 


Canadian  Bronze 


Tetri  ended  December  SI 
1958  1957 


[Oper  Frbtit  .  «74,29?  878.794 

t'j  r  J  .»  ....  tm.nt  9»7.iout 

I  On  Commas  ....  L80  2  91 

~  ■  .  1  *.794,288  9,794,10.5 

Carr.  Sitlo  8.S— 1  8  0—1 

sllncludet  trinifer  of  8150.000  from 

iBrentor?  reierre. 

On  operating  profits  little 


These  Bonds  having  been  sold  this  advertisement  appears  as  a  matter  of  record  only 


BP  Refinery  Canada  Limited 

{Incorporated  under  the  laws  of  Canada) 

5V2%  First  Mortgage  Sinking  Fund  Bonds  Series  A 


To  mature  March  15,  1979 


In  the  opinion  of  counsel  these  5^%  First  Mortgage  Sinking  Fund  Bonds  Series  A  will  be 
investments  in  which  the  Canadian  and  British  Insurance  Companies  Act  (Canada)  states 
that  companies  registered  under  Part  III  thereof  may,  without  availing  themselves  for  that 
purpose  of  the  provisions  of  subsection  (4)  of  Section  63  of  said  Act,  mvest  their  funds. 


freight  cars,  comprising  1,500  box, 
flats,  and  150  covered  hoppers 

PATRONS,  OFFICERS  AND  EMPLOYEES 

Your  Directors  welcome  this  oppoTurnty  to 
express  once  again  to  shippers  and  the  travelling 
public  appreciation  for  their  patronage  of  Cana-| 
dian  Pacific  services  throughout  the  year  and  to 
acknowledge  the  continued  efficiency  of  officers 
and  employees  which  is  so  essential  to  the  pro¬ 
gress  of  your  Company. 

Tat  the  Duectors, 

N.  R.  CRUMP,  President, 
Montreal.  Ustda  9,  1959. 


A  prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  oj 
the  Companies  Act  {Canada),  will  be  promptly  furnished  on  request. 


Price:  98.50  and  accrued  interest  from  April  1, 1959  to  yield  about  5.63^ 


amounting  to  $270,756  compared  i 
with  $234,321  and  the  latter  $32.- 
510  against  $29,908. 

Net  earnings  for  the  six  months 
ended  February  26  amounted  tO| 
$910,112,  equal  to  82  cents  a  share! 
on  the  class  “A”  and  “B”  stock.  | 
This  compares  with  net  of  $941,- 1 
924,  or  85  cents  a  share  in  the' 
first  half  of  the  previous  fiscal 
year. 

Income  tax  provision  for  the, 
six  months  amounted  to  $860,162 1 
compared  with  $858,068  a  year! 
earlier.  Depredation  allowance  I 


Wood,  Gundy  &  Company 
Limited 


Dominion  Securities  Corpn. 
Limited 


Neebitt,  Thomson  and  Company* 
Limited 


Corby  2nd  Quarter 
Earnings  Steady 

H.  C«by  Distillery  Ltd.  reports 
far  tbe  second  quarter  of  com¬ 


pany’s  fiscal  year,  the  8  months  Earnings  for  the  period  tuder 
ended  February  28th  1959,  net  review .  showed  little  change! 
earnings  after  all  charges  of  from  the  figure  of  $303,915  for 
$299,559.  equal  to  27  cents  a  share  corresponding  period  last  year, 
on  the  1,111,916  combmed  dass  Both  income  tax  and  d^recia- 
“A”  and  dass  “B”  shares  out-  tion  were  hi^er  far  the  period 
standing.  jimda:  review,  with  the  former 


Cochran,  Murray  &  Co.  Limited  Tanner  Bros,  Limited 


McLeod*  Young,  Weir  4  Company 
Limited 


was  $64,«2  against  $59,413. 


•  I  an  obligation  to  assume  its  responsibilities 

1110  ^IfldllCldl  Ilf110fi  enjoying  its  benefits?  One  must 

|IIV  I  lliail%«iai  11111179  assume  that,  in  denying  private  ownership 

ESTABLISHED  1912  an  Opportunity  to  exercise  that  respon- 

M?n5e£'*by  sibility  in  such  matters  as  air  lines,  hydro 

LM.;  E.  c.  Eru,  oresident;  John  D.  Ho{g,  B.sc.,  generation  and  SO  on,  governments  have 

?  secreury.  Authoriitd  ts  Second  Clasi  Mall, 


obligation  to  assume  its  responsibilities  I  |  ^  a*ll  A  Monteith  replied  onciBaghdad  would  be  like  “Hamlef* 

die  enlovine  its  benefits’  One  must  IHAIA/  IC^AI'^TI  A  /\  I* A  iA#A  -  week  later,  his  letter  saying  in  without  the  Prince,  the  "Arabian 

uL  th?t  in  denvinc  nri^^^^  riOW  WUdWepilUie  V Y  ©  part;  "I  consider  that  your  pos-lNights’  without  Scheherazade,  or 

^  ^  M  .  ’  iti®"  «  entirely  reasonable  in|ancient  Baghdad  without  Harun 

to  exercise  that  respon  "T  _  _ j.? _ this  regard,  and  while  I  cannot  I  ai-Raschid. 

lllty  in  such  matters  as  air  lines,  hydro  I  F  3t  this  rnoment  give  you  a  pre-i  Yet  now  Premier  Kassem  of 

leration  and  so  on,  governments  have  expect  has  formally  withdrawn  his 

:le  faith  in  the  principto  they  espouse.  - - -  •H£rr”c(vJ'oS;i,  f™"- 

By  E.  C.  IRTL  you  can  rest  assured  that  if  will  was  written  in  his  capital  city 

A  New  Threat  Looms  To  «  "’ay  be  remembered  that  freedoms  of  choice  and  action?  need  parrots;  it  has  too  many  thr‘’dat!2'%Ir1h meter  VdL^racw^^^ 
ij  X  J  Khrushchev,  in  his  American  TV  Our  educational  system  is  an  already.  you  mention  in  your  letter.” 

World  Trade  appearance,  predicted  confidently  old  whipping  boy  but  in  this  Perhaps  what  our  educational!  Yesterday  was  March  15  —  the  boundaries  of  the  Soviet 

that  "your  grandchildren  in  instance  surely  deservedly  so.  It  system  needs  is  a  new  approachr®^*^*'"^  promised  Union  manned  by  Turkey,  Iran, 

Like  Canada,  Switzerland  is  a  country  America  will  live  under  social-  is.  as  it  must  be.  sensitive  to  from  above,  something  like  a  SerT'is  ‘the"l^lv  "Italem^nr  "  =  • 

ich  looks  to  the  export  market  for  a  ism”.  public  opinion  and  were  it  ever  rnunrii  nn  Acnnomic  Prfiication  «  member  of  their 


Pet  Of fic«~DepwtaeiiL  Ottawa:  little  faith  in  the  principles  they  espouse.  '  " 

A.  B.  W  VOUNG  .  Editor 

E.  C.  ERTL  .  Matuglng  Editor  NCW  ThfCBt  LOOmS  TO  remembered  that  freedoms  of  choice  and  acti 

CircoiaUon  .  H.  Kincaid  IJ  T  J  Khrushchev,  in  his  American  TV  Our  educational  system  is 

ADVERTISING  DEPARTMENTS:  WOfld  TfSdO  appearance,  predicted  confidently  old  whipping  boy  but  in 

Quebec  .  L.  t.  ^Biond  "your  grandchildren  in  instance  surely  deservedly  so 

Ontario  .  w.  E.  Hooper  Like  Canada,  Switzerland  is  a  country  America  will  live  under  social-  is,  as  it  must  be,  sensitive 

— . . .  .  which  looks  to  the  export  market  for  a  ism”.  public  opinion  and  were  it  e 

*'*whe*l*’s6.°si^?J^coVt?s  i5"Mnti**'  *  *'**'  Y^ry  Substantial  part  of  its  national  Nobody  paid  much  attention  to  to  tend  towards  a  conserval 

HEAD  OFFICE;  Montteai-Teiephone  all  departmentg  income.  More  than  two-thirds  of  Switzcr-  it  yet  the  challenge  presented  'preservative,  perhaps,  is 
Avenue  8-21 J6  land’s  OUtput  of  watches,  machinery  and  tWs  statement  is  much  greater  better  word!  expression  in 

TORONTO  OFFICE:  702  Royal  Bank  Bldg.,  8  King  u  „•  i  •  u  u  j  than  that  of  the  red  armed  curricula,  certain  minoril 

street  East:  Telephone  EMplre  3-1323  and  EM.  chemicals  IS  SOld  abroad.  armea  ,  .  ,  ’  , 

3-1324.  E.  Wilfrid  Hooper,  Manager  ^  u--,„  *  forces.  He  did  not  mean  that  would  loudly  protest. 


By  E.  C.  ERTL 

It  may  be  remembered  that  .freedoms  of  choice  and  action?  .need  parrots;  it  has  too  many 
Khrushchev,  in  his  American  TV  Our  educational  system  is  an  already. 


council  on  economic  education  Nq  sign  of  it.  Meanwhile,  the 


very  substantial  part  of  its  national  Nobody  paid  much  attention  to  to  tend  towards  a  conservativeLhose  trustees  would  represent  collapse  of  what  CD  organization 

income.  More  than  two-thirds  of  Switzer-  it  yet  the  challenge  presented  'preservative,  perhaps,  is  ajeducation.  labour  and  manage-  we  did  have  continued.  Striking! strengthened  it  by  military  aid 


land’s  output  of  watches,  machinery  and  hr  IW*  statement  is  mueh  greater  better  wordi  espression  in  Us  ment.  agriculture  and  finanne  feslraatfom'SiZwrieTLMl^lw 

chemicals  is  sold  abroad.  "■>"  f  .  ""  ‘  >b'™"t.es  ,„d  ever,  other  segment  which  if'  fnircD  'TT. 


NEW  YORK  OFFICE:  111  Broadway,  New  York.  R.  S. 
Farley,  Representative. 


Qlicais  IS  SOIQ  aoroau.  .  .  ,  .  ,  ,  -  - ■'  .  — „  ueorge  n.  ingiis,  cu  co-  _  .i,  ic  not 

At  present  Switzerland’s  biggest'""?  j”' that  wn^d  loudly  prntee.  l,  interested  In  the  proper  inter.  „rdinator  (or  Niagara  Falls  -  alwgemef  comfortahle  without 

tomers  have  been  the  six  Coinmon  s^^'^bsm  would  be  forced  upon  There  simply  must  not  be  con-  pretation  and  teaching  of  eco-  surely  one  of  North  America  s  tj,e  defence  in  depth  which  Iraq 
•ket  countries.  Germany,  France,  Italy,  th's  continent  but  rather  that  the  trovers^  although  democracy  is  nomic  fundamentals  !L®^nd^1he  "nSt  day  o  Mr' 

I  Netherland.s.  Belgium  and  r  uxem>°"‘^«'°"  It  should  grind  no  axes:  it  hJv  Rn^h  c^orHrnamrln  The 


customers  have  been  the  six  Common 


LO.VDO.N,’ ENG.,  OFFICE:  95  Bishopgate.  E.c.  2;  Market  countries.  Germany,  France,  Italy,  ‘l®'"~^[acy  is  nomic  fundamentals 


contagion  wouiQ  spreaa  nere  lor  supposed  10  tnrive  on  mat.  n  should  grind  no  axes:  it  Henrv  Booth  co-ordinator  in  the  ®  mdi.  ^ununu.usi  or 

lark  of  resistanre  ir  r  ■  j  ,•  «  .j  i  •  ,  .u  nenry  Bcroin,  co-orainaior  in  ine  pro-Communist  influence  in  th« 

laCK  Oi  resisiance.  if  rellClOUwS  pducation  155  pffpr-  wnn  H  mprplv  in  thp  nr?-  ar^a  whir»h  mrlnHpc  thp  vitaJ  ^  _ d  -f  ^ _ 9  _ _ 


Dkvi.,  A  cS..  Represenutiv..  '  '  ‘  ’  The  Netherlands,  Belgium  and  Luxem:  ®®"‘"«;®"  '^®®'‘^  f®”- *®PP®*«^  .‘®  it  should  grind  no  axes:  it  Henry  Bo^h,  c^ordZor  in  the 

EDITORIAL:  79  Ridgeway  Crescent,  Orpington,  KenL  bourg  together  absorb  morc  than  60  per  ®^  resistance.  If  religious  education  is  effec-  would  merely  assist  in  the  ore-  area  which  includes  the  vital  General  Kassem 

ng.«nfg.w  tn  of  fhg.  4n  of  the  total  of  Swiss  exports.  Switzer-  everybody  who  is  at  all  lively  banned  by  law  with  results  sentation  of  the  picture  as  it  is.  Welland  Canal  jn^gy  ggi  gp  g  Soviet-bloc  outpost 

vesting  public  in  the  belief  that  the  land  is  dependent  upon  the  Common  concerned  about  the  day  after  which  are  not  difficult  to  see,  as  it  has  been  and  as  it  can  II°w  much  longer  wfl  t^^^  the  Mideast  "northern 

confidence  of  capital  is  essential  to  Market  countries  for  about  the  same  pro-  tomorrow  this  raises  the  question  then  economic  teaching  is  ban-  become  within  the  framework  of  Announces  a  coherent  national' 

the  stability  of  finance,  the  pros-  portion  of  her  total  exports  as  Canada  is  whether  our  youth  —  the  parents  ned  by  simple  survival  instincts  inventiveness  and  imagination  nolicv  on  civil  defense  That  encouraging  portent  is  the 

mentofour'resources^*^^^^^^°^'  •’•P®"  1*^®  United  States,  which  normally  of  our  grandchildren  —  does  or  on  the  part  of  teachers  and  khich  a  free  economy  encourages  policy  is  long  overdue,  and  every ?TowleSe^^'^^e 

- - -  - '  absorbs  around  60  per  cent  of  this  does  not  come  equipped  with  an  schoolboards.  land  which  socialism  would  stifle,  further  day  of  delay  merely  adds  disposed  to 

E:.4L,  FRIDAY.  APRIL  3,  1959  country’s  exports.  armour  plate  that  can  resist  such  The  socalled  social  science:  ❖  ❖  <•  L®  ^*’® .•’®’’..®^  j®*’®'*'*',!!?  continue  selling  arms  to  Iraq 

_  _  g.Ti-_w  Wt.  „  • _ •  _ l„  _ u:_u  T-hg,  „™.ng.il  rt.n  wcainnal  haVC  tO  bC  dOnC.  The  DlCfCn-  »l _ _ I,- 


MONTRE.4L,  FRIDAY.  APRIL  3,  1959  country  s  exports.  I  armour  plate  that  can  resist  such  The  socalled  social  science  ❖  ❖  <•  f"  me  juo  01  l  eounui^  umi  wm 

— - —  —  What  has  the  Swiss  worried  right  now  a  contagion  jstudies  provided  in  high  schools  The  council  might  run  regional  Government  has  done'bad-  possibly  make  Bagh- 

-  .  -  II  1  A  is  the  growth  of  protectionist  sentiment  in  Does  anybody  know  what  are  are  little  else  but  watered  down  seminars  for  teachers;  from  jy  several  matters  since  jt  dad  dependent  entirely  on  Sovi^ 

Cdnddfl’NCWtOUndIdndg  An  the  common  Market  area.  The  Swiss  have  the  attitudes  of  North  American  nag- waving,  a  rudimentary  which  practical  values  would  be  took  office.  But  this  is  surely  ^°“g®®^3t  1^35®5g„.5  5^p. 

p  .  1.  .  openly  voiced  their  fears  that  the  Common  youth  towards  the  fundamentals  course  on  how  a  city  is  run  (not  gained.  Such  workshop  seminars  the  worst  of  the  lot.  ^j.^y  sufficiently 

tXTrdOrdindry  Jliudfion  Market  may  develop  into  a  closed  trading  of  our  economic  system  —  the  the  real  thing;  of  course.  It  would  could  be  opened  to  students  in  —Globe  and  Maillfjrm  to  maintain  Iraqi  national* 

,  bloc  more  protectionist  even  than  the  fundamentals  mark  you,  not  thebe  too  shocking  to  young  minds)  their  class  rooms.  Just  wash  out  '  .  iism  as  against  Marxism.— Chris* 

Newfoundland  joined  Canada  after  a  United  States.  They  see  in  such  a  develop-  superficial  expressions  of  it.  Ask  and  visits  to  the  Houses  of  Par-  the  occasional  hour  of  together-  '"ON  .,ign  Science  Monitor. 

de  force.  i  ment  a  very  grave  threat  to  Switzerland’siany  high  school  student  and  you  liament  where  the  trappings  of  ness  and  other  social  school  Metallurgy  is  being  called- 

The  “Oldest  Dominion’*  could  not  own  economic  wellbeing.  j^yilI  find  grp  neglecting  the  middle  ages  are  endowed  phenomena  currently  driving  jo  iqaiaM  qgiq  paujea  ‘hobjjbhi 

itiniio  Hvinn  oc  q  n.orH  nt  iho  iTnifoH  !  Swiss  fcar.s  ahout  the  CoiTimnn  Market  iVio  soiwic  nf  niir  nan  ciirvivai  with  a  mvstical  sheen  while  the  students  to  distraction.  lupon  for  new  metals  and  com  1 


tour  de  force. 


The  “Oldest  Dominion’*  could  not  ’  own  economic  wellbeing. 


continue  living  as  a  ward  of  the  United'  Swiss  fears  about  the  Common  Market  the  seeds  of  our  own  survival,  with  a  mystical  sheen  while  the  students  to  distraction.  lupon  for  new  metals  and  com  |B 

Kingdom  ministry-bankrupt,  bereft  Of  its  i  are  "Ot  to  be  taken  lightly.  After  all,  the  Our  young  people  simply  do  not  >-^31  principles  of  government  Nothing  will  be  lost  which  Hie,  b.nations  of  in  an  ^  AAA 

I  Swiss  are  on  the  spot  and  know  what  is  the  broad  Iheorv  are  described  but  not  explained,  young  animals  wont  be  able  toiwhere  jet  combustion  and  rocket,*  Of OWW 


own  legislative  powers  ignored  and  used  i  Ti  ‘®lknow  either  the  broad  theory  are  described  but  not  explained, jyoimg  amnrials  won  t  be  able  to, where  jet  combustion  and  rocketl 

legisiaiive  powers,  ignoreo  ana  usea  ,  banking  connectlonsL.  .u.  .r  pp„nomie  life  *'*  P'®*^  “P  ^®‘®'‘’  *®®*®-  speeds  generate  ever-higher  tern- 

as  a  stamping  ground  tor  everything  but  1  afford  an  excellent  listening  post  for  g^g  untutored  in  the  ^''en  teachers’  colleges  provide;  I  remember  the  case  of  alperatures.  I 

common  sense.  |  dangerous  economic  trends.  of%hdr  own°life  their  nothing  by  way  of  teacher  who,  with  an  extraor-j  The  men  who  find  the  metals. 

It  was  following  long  negotiations  that  j  Canada,  too,  is  a  substantial  exporter  latent  curioshy  ni^kes  them  sus-  curses  and,  where  dinary  sense  of  the  proper  thing, arc  not  expected  to  change,, 

Canada  was  rounded  out  through  the  I  to  the  Common  Market  countries.  Manypp„tihlp  tn  ideolosiral  seduction  1°  establish  to  do.  took  an  eminently  practical  however.  A  geological  meeting! 

accession  of  the  tenth  province.  The  man  i  Canadians  h-  e  feared  that  the  Common  pg,  ^.|,g  gg  university  f®®*!  7®'’*®*’  ‘^®y  ^7,  ®7f  f  ■''‘®P  ®®®^  7/'  ®7'-®‘®'-  "Mlhat^ the"‘patTenl  ‘Sir  ^stic'^a'^Sl 

WHO  made  the  islanders  join  the  main-  arei  ight  begin  to  develop  pro  _  g  ^Igg^ty  m  any  case  _'«I  by  lay  economists  of  doubtful,  a  road-buildmg  machine  -^j^g^rgeUe  SosStor^  id  S 

landers,  the  man  who  made  Canadians  see  e9tl0nist  sediments  to  the  detriment  of  ^^0  need  for  a  certain  pride  in.  precise^  under- working  outs^e  the  school  wh.lel  ^g  ^g^^j^g^  traditional! 

the  advantage  of  having  this  big  island,  Jhis  country  s  exports  to  Western  Europe,  g^^  acknowledgement  of,  gur  "f own  S^ject.  a  ^ocal  study  class  was  beingLiek  shovel  and  pan  will  still  bej 

frnntino  thu  onti  tn  ranaHo  hu  coo  “  IS  disouieting,  but  not  surpnsing,  to  3  high  school  teacher  conducted  inside.  Ineeded.  too.  although  such  mod-! 

becom/Darloith^  ,?ntaton  w«  JnS  ‘1>'«  “me  lears  exist  in  0„  the  spur  or  the  momenl.  Iheiern  equipmeni  p,  s  seiger, 

SmXin  “  -emimon.  was  Joseph  Switzerland.  argely  unsaUslied^  The  lempta-  1,1^  ^.counter  may  become  alandard; 

omailwood.  tions  of  college  life  —  with  its  ,  ,  ,  ,  ,  ,  •  u  1  1.  -  jias  well.  ' 

Newfoundland  could  have  joined  '  hard  and  fast  and  glib  manifasta-  ®  .  ®®'y  .  ,  ..I  ®  '"®  w  0  a  so  appe  .pj^g  pi-ggpector  has  always! 


common  sense. 

It  was  following  long  negotiations  that 


invested  m 


Smallwood. 

Newfoundland  could  have  joined 
somebody  else,  had  it  wanted  to. 

Smallwood  is  a  flamboyant  man.  But, 
because  of  his  very  character,  his 
obstinacy  and  his  passionate  desire  to  lift 
Newfoundland  to  the  economic  and 


The  "Place  des  Arts" 
Campaign 


5t  and  glib  manifasta- '"7  ®7'‘"®':'®^«®- .  .  .  j  the  machine  who  also  happened  The  prospec-tor  has  always! 

cultured  cypher,  the  Occasionally  one  tries  to  write  to  be  a  partner  of  the  road  been  a  .strange  and  wonderful; 


MVTVAL  AOCtlMin.ATIN«  MM* 

M  Of  Jan.  31.  t3<M> 
could  have  baon 
cashed  for  oxaetly 

mooo 


scrambled  egghead  —  often  prove 
irresistable. 

It  is  the  vast  majority  of  the 


a  neatly  packaged  handbook  on  building  firm,  into  the  class  roomlbreed  of  man.  He  is  no  overnight, 
economics  for  high  school  stu-|to  satisfy  the  young  people'sknthusiast.  the  type  which  rushes! 
dents.  Inevitably  it  becomes  anjeuriosity  about  its  operation,  ['"  hundreds  or  thousands  to  an 


Obstmacy  and  hlS  passionate  desire  to  lift  ^  it  is  the  vast  majority  of  the  g,^  propaganda  which  soon  one  thing  led  to  another  andlf®®?  .^s 

Newfoundland  to  the  economic  and  When,  a  few  years  ago.  Alberta  cele-  unschooled,  or  partly  schooled,  gffgg^,,  ^^e  natural  and  blessed  the  man  in  his  overalls  soon  gotjS  ‘’,"^g‘’7g"n  7eep  hfs  hopes, 
political  levels  of  the  rest  of  Canada.  ^  brated  its  fiftie  h  anniversary  of  entering  however,  who  must  be  of  primary  ^^g  g^g^g  „  jg„i  ^g  g^^  hislaiive  for  a  hfetime*^  against  ^ir 

made  a  contract  which  was  to  be  good  confederation,  the  provincial  government  concern  here.  Their  political  be- I  Inarlners  sot  into  the  business:! discouragements.  He  can  live! 


for  both. 

When  “Canada  joined  Newfoundland,”  cities,  Calgary  and  Edmonton.  The  gift  which  they  mi.stake  the  "gene-l  ‘7  i  that  black-; 

to  use  a  favourite  phrase  of  the  Premier’s,  consisted  of  a  large  and  beautiful  art  ros  y’’ of  L  state  for  the  La- ^  7"  T  /  h  how  they  b.d  for., ^  ^ues  are  protection  against: 

long  term  planning  for  proper  economk  centre,  each  located  prominently  and  L  wealth  L  manner  fnh"*7  ^  Til  and|rheumatism). 

integration  finally  became  possible  not  endowed  with  extensive  grounds.  ThL  ihry  accept  the  words  off”" 7  77  77  "  ‘  7-7  Iimnn7a7i  ' 

onlv  for  the  new  nrnvinre  hut  fnr  the  Designed  to  accommodate  musical  accept  me  woras  01  „,g  subject  for  the  schools,  repay  their  loans.  important  part  of  his  equipment 

7-  province,  OUI  lor  me  ijesignea  10  accommoaaie  musical,  politicians,  most  of  whom  arei  w  a  a  i  i„  uoir  an  Vinnr  th®  vmmo  nothing  at  all;  that  is 

Atlantic  areas  as  a  whole.  theatrical  and  other  cultural  expressions,  poonomic  illiterates  gives  no!  ,,,  ‘  *  *.  .  *"  "^11  an  nour  me  young incurable,  unbeatable  opti-; 

Ti  _  _zx..  zu-i  _ ZiZ-.  . .  ZI _  _ t-  _  ^1.  _  ,  tcuiiuiiiii.  uiiici  aico,  iiu  u/nii  H  nnt  a-anl  rnhotir  nonnle  loarnnH  mni-p  ahniit  pani-  ...  .  .  i 


cuiueueiduoii,  me  pi oyinciai  governmeni  concern  here,  ineir  political  oe- pprson.  Ipartners  got  into  the  business;  discouragements.  He  can  live 

«  P®^®''""’  “’®  "'®""®'’  '"I  The  fact  that  to  teach  ourfhow  they  were  loaned  the  money  [he  long  seasons  in  the  bush  by 


only  for  the  new  province,  but  for  the 
Atlantic  areas  as  a  whole. 


It  is  a  pity  that  political  enmities  carry  they  quickly  became  show  places|pgn,fpi.t 


so  much  weight 


attracting  visitors  from  afar  to  perform- 1 


It  is  a  pity  that  personal  antagonism  ances  of  a  high  standard 


We  would  not  want  robotic  [people  learned  more  about  capi-j^i^^  sustains  him  year' 

minds  in  our  teachers  for  theital  formation,  the  improvement  after  discouraging  year,  certain ; 
sake  of  having  them  become|of  tools  to  increase  productivity: that  this  season  he’s  going  to 


can  stifle  foresight.  Yet,  the  evidence  is  They  also  were  the  first  such  cultural'  ^®'^  understand  even  the  paragons  of  free  enterprise.'and  the  sense  of  ownership  that'f'nd  something  worthwhile 

^  .  L  .  .  .  -  .  .  ...  ...  «  I.  ....  .<  t  I  siidna  au/pc  muph  rn 


too  impressive  to  be  denied;  the  evidence  centres  anywhere  in  Canada  specifically principles  of  their  own  private  capital  supporting  edu- is  possible  in  our  economy  than,inH,f"t,ahip  hrp«t  77  ITth  m 
that  it  has  been  politics  rather  than  any  created  for  their  purpose.  jeconomic  system,  and  many  of  cators.  That  sort  of  look-straight-  they  could  have  learned  at  uni-!know  that  Canada  will  not  oul-i 

economic  vision  that  made  the  Ottawa  Now  Montreal  is  to  have  its  own,  theP®"*  cannot  ahead  approach  to  a  study  of  versity  from  a  bored  professor! grow  her  need  for  him. 


government  decide  on  the  “settlement”  of  third  in  Canada,  and  it  too  will  enhance  society  in  exactly  economics  by  our  youth  is  not  or  a  dry  textbook.  the  gazette,  Montreal. 

the  fiscal  terms  under  which  Newfound-  the  cultural  activities  through  the  creation  where  it  must  re- for  a  virile  economy  in  which  j  Kids  are  curious,  sometimes!  - 

land  entered — and  is  to  remain  a  part  of  of  facilities  which  will  permit  the  largest  strong  to  resist  the  conta-  individualism  still  is  the  main;  too  much  so.  But  if  we,  with  ourj  oflhand7f^iIhr^^*m^th^t**to 
—the  Dominion  of  Canada.  symphonies  or  opera  companies  to  per- Siou-  object  of  personality  develop- vast  educational  machine,  do  not 'have  the  Baghdad  P?ci  withou” 

Legalities  are  fine,  but  the  spirit  of  a  form  in  proper  and  modern  surroundings,  Yet,  here  in  North  America  ment.  Imake  an  effort  to  satisfy  this - 

contract  matters  '  too.  Canadians  are  while  providing  space  and  accommodation  we  are  supposed  to  be  mad  about  Our  system  is  still  capable  of  curiosity,  the  susceptibility  to, 

rapidly  coming  to  wonder  whether  more  for  smaller  gatherings,  concerts  etc  in  education.  How  can  we  have  innovation  and  inventiveness,  and  ideological  seduction  will  remain!  ROSS  TOU* 

and  more  of  our  national  and  regional  additional  buildings.  permitted  our  young  people  toiour  youth  must  be  taught  that  acute.  And,  as  the  man  said.  ^Chartered  i 

problems  are  to  be  decided  by  spleens,  and  Te  be  known  as  “le  Place  des  Arts,”  remain  ignorant  in  the  one  thing  therein  lies  its  most  wpnd,erful  there  always  comes  a  time  when:  saint  John  n  b  •  month 

whether  po.stures  of  feuding  are  the  this  development  will  be  a  community  that  assures  them  of  their  future  I  ad  vantage.  Nor  does  this  .system  it’s  too  late  to  cross  your  legs.:  London  •  Winnipeg  •  regi> 

answer  to  the  growing  number  of  our  enterprise,  endowed  with  land  and  certain - ,  idmonton  •  vanc 


on  Jan.  30,  tOSO 
—  nino  yaara  lator 

(ImtiJi  offirioc  prlM  $2  SOf 
(30  Jm..  1959  M  prtCB  7.S0| 

Continuous  reinvestment  of  divi¬ 
dends  of  a  managed,  diversified 
portfotio  of  Canadian  "growth'* 
companies  has  helped  to  achieve 
this  outstanding  record  for  Can¬ 
ada's  first  and  largest  CompoMid 
Cwnulative  Mutual  Fond. 

Ask  yonr  inve«tnie*< 
dealer  for  Mi  partkalars 
on  MAP  —  and  bow  in- 
vestments  may  be  made  in 
lump  suma  or  nnder  the 
convenient  Estate  Plan 
with  scheduled  payments 
as  ’nw  as  $12.59  p«« 
month. 

MUTOA4.  Fronts 
MAHACEhTENT  COitPOBATfOn 
LIMITED 

$M  Howe  Street  Veneetmer  1.  B£. 


problems. 


other  concessions  by  the  provincial  and 


Smallwood’s  tantrums  may  be  municipal  governments.  These  concessions  J  P|  A  ^J|l  Ofld  il 

regarded  as  funny.  When  they  are  having  been  obtained,  it  is  now  up  to  the  ul  l\4 

shared  by  a  solid  province  and  when  they  community  to  provide  the  funds.  Montreal  m  o  ^  I  I  o  /PA 

start  arousing  sympathy  throughout  has  been  talking  about  this  for  120  years.  xh^irAlX/  11^  lO 

Canada,  apparent  federal  strength  may  Now  it  can  do  something  about  it.  I  V^l  w  W  Wliai^ljf  III 

quickly  become  a  federal  liability  and  a  A  campaign  is  to  start  shortly  to  raise  -  I 

weakness.  It  is  quite  an  extraordinary  state  the  necessary  money.  Inspiration  is  again  CALGARY  —  Incentive  to  de-|(Sptcial  to  Th#  Financial  Timo*)|this  case,  however,  there  was  a 
into  whi(:h  Canadian^  politics  and  states-  being  provided,  as  always  in  such  efforts,  velop  oil  and  gas  reserves  is-  1  smaller  margin  between  new  dis- 


ROSS,  TOUCHE  &  CO. 

Chartered  Aceeuniants 

SAINT  JOHN,  N.B.  •  MONTREAL  O  OTTAWA  •  TORONTO 
LONDON  a  WINNIPEG  a  REGINA  O  SASKATOON  a  CALGARY 
EDMONTON  a  VANCOUVER  a  VICTORIA 
Kepresented  in 

The  United  Stotet  of  Amarico  and  Great  Britain 


manship  is  deteriorating. 


by  individual  and  corporate  giving.  only  indirectly  related  to  mar-  reserves  of  oil  and  natural  gas  coveries  and  current  production 

For  the  rest  it  may  be  truthfully  said  kets,  as  far  as  western  CanadalHquids  rose  by  .381  million  bar  than  in  the  case  of  crude  oil. 

«  •  .  I  I  that  each  citizen  S  dollar  is  as  good  as  the  Js  concerned,  because  of  the  ir-rels  to  a  new  all  time  high  of  N®'''  8as  discoveries  of  Joa  «(W: 

An  UD|6CT  LGSSOn  In  next.  There  need  be  neither  an  ap  3al  to  fJationary  laws  governing  ex-  3,650,000, (XW  barrels  at  the  end  million  cubic  feet  were  just 

Cm  A  CmAamm,.!*..  snobbery  nor  to  vanity.  There  must  be  an  pioration  and  drilling  obligations  of  1953  per  cent  over  the  net  production!  m  _ 

rr66  CnT6rpriS6  appeal  to  good  citizenship,  to  the  good  under  mineral  rights  leases  and)  rocarvac  oainMl  hv  380,615  million  cubic  feet.  Ex-1 

sense  and  taste  of  the  average  person.  reservations  ^  °  reserves  gamed  "y .  •  ^  revisions  added  2-!  Lem 

The  West  German  government  is  Le  Place  des  Arts  will  be  located  down-  1  h  .  1  oh  7  ^  ”7  461  billion  cubic  feet  so  that  the! 

giving  practical  form  to  its  oft-professed  town,  thus  giving  great  impetus  to  the  ^^®’'*®  ®)^* .''®''®  7*®"  ®^’  ‘  ‘han  the  year’s  production  increase  was  nearlvi  *  ^ 

faith  in  the  free  enterprise  system.  Some  u^^at®  ^^uarter  of  commission,  as  be-  g,  gas  liquids  showed  an  even  ®®®®"  product.onj  malartic,  QUE. 

$250  million  worth  of  government-owned  faction  to  e^erU^dv  It^llls  for  naScl conducive  to  ov6r-develop- more  spectacular  increase  of  89.  Alberta  dominated  the  natura  | - - - 

enterprises  are  being  placed  on  the  block,  nation  bv  everyone  The  success  achieved  "’®"'  *®°  ^®''  ®'’®'*‘^  ®^  market!, -,33  barrels  to  484. 193.000  h^r.sas  scene  last  year,  as  its  total|— -  - 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 

W.  J.  T.  Adamson,  C.A.  John  D.  Hogg,  C.A. 
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net  increase  was  near 


Armand  Du  mass,  Hl.P. 

Land  Surveyor  and  forestry  Engineer 

MINING  CLAIM  SURVEYS  —  TOWNSITE  SUBDIVISIONS 
TIMBER  LIMITS 


-.  .  .  .  ..  uanuii  uv  cvcivuiic.  inc  dciiicvcu  .  ,  ,  .  ,  .,  i  -  - -  «  con 

It  IS  hoped  to  dispose  of  them  by  Septem-  will  establish  the  yardstick  on  which  development.  This  has  been  the  rels.  marking  a  gain  of  more  ®‘  b  llion  cubic  feet 
ber,  1961.  About  $20  million  in  govern-  cultural  desires,  as  well  as  community®®*®  pa‘'i'cularly  in  Alberta,  fi, an  17  times  the  19.58  pcoduc- ®®®®®"  _  ^  ® '^°®  ®  °  ® 

ment  enterprises  have  already  been  sold  spirit,  can  be  measured  in  the  future.  sluirb?  nSIhat  mar-"®'®-^^  ®  -etc-  Vt 

“  r  r.  .  .  c  ®‘‘^®''  ‘®  ®"f®''®®  ®"-  ket  development  of  natural  gas  reserves  were  reduced  byi 

The  Minister  for  Federal  Property,  jLg  l)em0F|t  Svstem - Wil  *®‘  obligations  which  prevent  oil  Squids  (mainly  butane  and  pro- adjustments  in  the  re- 

Hermann  Lindrath,  observes:  ‘If  we  are  UCIIICIII  jysicill  win  drained  from  one  lease  pane)  has  so  far  been  retarded''*®'®"®  f'"’  a  net  loss  of’ 

going  to  encourage  private  ownership  of  ||  V\(ork?  by  wells  on  adjoining  par- by  the  great  surplus  position  of  *’''''®"  ®®‘’'®  ^®®'’  I 

industry  we  ve  got  to  provide  full  private  ^  ^  cels.  gas  and  the  slow  development  of  - ! 

ownership.  Just  stopping  socialization  IS  a  The  demerit  system  for  automobile  The  excessive  pace  of  develop- gas  markets,  since  the  liquids:  pj.  •  I  r  I 


The  Demerit  System — Will 
It  Work? 


great  gain.  We  would  like  to  give  our  drivers  went  into  effect  in  Ontario  duringjment  has  been  partly  circumstan-lcan  be  produced  onlv  as  bv  pro-: 

citizens  a  new  outlook  on  shareholding  and  the  past  week.  A  plan  which  already  hasjtial.  of  course,  and  in  some  cases|ducts  of  gas  production  i 

give  them  a  stake  in  the  fight  against  com-  worked  out  well  elsewhere  in  reducingithe  petroleum  industry  has  been!  jbe  year  1958  was  a  poor  one] 

_ _ _ -U  traffic  accidents._it  provides  for  a  specifiedjat  fault  when  companies  have,  for  new  discoveries  of  oil,  thcl 


The  companies  are  being  sold  through  scale  of  demerits  for  contravention  oflin  the  past,  drilled  wells  on 


a  national  campaign  in  the  course  of  which  traffic  regulations  with  suspension  oflcloser  spacing  pattern  than  turn  barrels  dis7ver^  bv  this  means 'b^ve  marked  Canada  s  civil  de- 

shares  in  government  enterprises  are  licences  after  a  certain  number  of Ld  out  to  be  needed  for  full  re- 7hiie  448  184  wo  bVreT^^er^ton^ 

VkAina  AATarAH  AmrLiiMrAAo  Qo\\o-s  rv#  _ _ 3  _ .: _ A  -  Inline  ‘9‘90,10‘t.iFuu  ujiitrib  wcic  .... 


Editorial  Forum 

THE  C.D.  FIASCO 

The  indecision  and  muddle  that 
have  marked  Canada  s  civil  de- 


assessed  against  a  covery  of  the  oil  under  them.  proven  by  extensions  and  revi.  ®f  P0>'cy  -  in  recent  years  now  I 
to  the  general  public  will  follow.  The  dri\^r.  -Pbis  has  largely  been  cor- cions  of  previouslv  discovered  have  a  symbol.  It  comes  from 

enterprises  for  sale  include  coal,  electrical  There  is  much  to  be  said  for  the  rected  now.  and  the  original  40-  "ids  in  7hl  connecSn  Jo^^^  J-  "aldo  Monteith.i 

Chemical,  steel  and  heavy  machinery  system.  Providing,  as  it  does,  for  automatic  acre  spacing  has  been  replacedlever  the  reserves  coLittee"  ho.  as  Minister  of  -National!  r:^  , 

SSwer  Xnts  ^  «®n®ral  poLt’ed  out  th^rUs  consr^e-Hcalth  and  Welfare,  is  in  charge 

^  ThiF  o/ztinn  nf  tho  Waci  r  fa^CS  &  lot  of  standard,  with  160-acre  spacing  evaluation  principles  do  not  per- 1  of  this  phase  of  government  at- 

gov™nfSL\if  ruStsfnd-in“:t“  ®“« ®-  CANADIAN  BUSINiSS 

when  it  is  realized  that  nowhere  in  equality  of  justice  for  equal  offences.  detlooS  cortsT  tif  newi^'^^K  .  ""7 

western  Europe  is  there  such  a  marked  The  big  weakness,  as  it  has  been,  and  fja^u  ‘n  field  "“u  ,  7,  I  7  '77^  H  r  r  .  .Xj,  -UY  PIIWII'  month  ry  month  Vn.. 

contrast  between  the  capitalistic  and  is.  in  connection  with  any  system  of  traffic  well  alone,  until  development  has  pohtan  Toornto  Civil  Defense  Ml  dAlin  MONTH  BY  MONTH  ...  You  can  keep 

communistic  systems  as  there  is  in  Ger-  regulation,  lies  in  the  application  of  the  Poor  Soles  Yeor  ‘®’^®®  P'®®®  Committ^  wrote  Mr  Monteith  ■'■‘■Til  “breast  of  the  Canadian  economy  by  rcadmg 

many  itself.  It  may  be  assumed  that  West  scheme.  Offenders  cannot  be  penalized,  of  ,  '*'‘'“®  ®  '"®j®''  '“*®®'?®>:  "77  cov^^nm^nt  poliev  oTdvS  £  l«Hlll  ®  M’s  Business  Review.  Ordy  four 

Germany’s  decision  to  eschew  government  course,  unless  they  are  caught  or  unless.  ’^''®‘'®  '''®*.®'  •'“^®  *"®®"‘''®' happened  to  occur  during  the  used  by  Metr7as  a  ^  pages.itcombinesdetailedsurve.vsofindus- 

ownership  in  favour  of  private  ownership  the  offenses  are  charged  against  them;  *"  ®"  ®®®"®'^'®  ®®"®®’ ‘®  "®'^  ®’®®'"^  ‘^®-''®  ®^  ‘*1®  y®®®  guide  in  drawing  up  its  19.59  CD  bies  and  regions,  with  over-all  analyses  of  national  business  trends, 

is  influenced  in  no  small  way  by  the  first-  and,  in  a  province  as  large  and  as  thickly  *‘®®®''''®®  ®'‘7®''®7  ’'"®''"  '■®‘ "Ot  be  reflected  m  the  “dis- budget.  The  letter  pointed  out  Ack  for  vour  free  codv  at  anv  of  our  750  offices 
hand  opportunity  offered  in  East  Germany  populated  as  is  Ontario  and  with  so  many  ®®'^'®®  ®^  ®“''®®  ®'*  ®''  ®®®. 7®  ®"'’®*'y'’  ®®*®"""  ®"''  ''®®’'^  have  mat  CD  activity  in  Metropolitan  Business  Devel- 

to  observe  the  results  of  the  communist  average  to  large  size  cities,  it  will  take  ®®  ®"y  P*’®^'®®®  y®®*‘  ®‘"®®  ‘’*®!*‘®  ^roatest  influence  in  the  "re-lToronto  had  been  m  a  state  of  J-anaaa  ur  s  mpiy  rite^  /  “ ' 

method  an  armv  of  traffic  officers  to  catch  un  with  ^®^"®  discovery,  because  1958|visions  and  extensions”  column  Paralysis  since  the  previous  June,  opment  Department.  Bank  of  .Montreal,  P.O. 

Canadians,  whose  “mixed”  economy  is  even  /  miSeSj^^Siof  Sf  '^3®  ‘h®  poorest  marketing  yearlm  the  following  year.  SenSffi-SrSw^^^^Si!  77 

offered  as  an  example  of  the  “pragmatic  offenses.  The  irresp^isible  driver,  experi-  12  years.  |  hZ  to  a  S,  "ame  added  to  the  permanent  distribution  hst. 

approach,”  might  well  ask  if  pragmatism  ence  shows,  will  take  chances  if  he  thinks  How  little- influence  this  had;  defense  survey  upon  which,  pre- M 

should  be  the  sole  consideration  in  there  is  little  chance  of  his  being  caught,  on  actual  finding  of  both  oil  and  Natural  gas  reserves  had  a  sumably,  a  new  Dominion  policy' JjANK.  OF  iVlONTREAL  m 

nt  nnr,nvv\,v,Dr\t.nx,jv,nA  TU-  J _ :4. _ i _ : _ iuTl _ Z-  -  _ -  l-  ■■-...-I  _ I _  _ :■  iniD  -i.JW’OUld  bC  baSCd.  -  .  _  _  /  ■ 


Surveyor,  Nenniger  &  Ghenevert 

Consulting  Engineers 

REPORTS  .  PLANS  -  SUPERVISION 
INDUSTRIAL  MODELS 

1440  ST.  CATHERINE  ST.  W.,  MONTREAL 

Tal.  UN.  6-772 1 


TANKOOS  yARMON 

Realty  Investments 


chemfoal,  steel  and  heavy  machinery  system.  Providing,  as  it  does,  for  automatic  gci 
operations.  They  also  include  atomic  penalties  being  imposed  on  careless  and  by 
power  plants.  irresponsible  drivers,  it  takes  a  lot  of  J- 


government  is  all  the  more  significant  jurists  and-in  theory  at  least  -  means  aVd  0  a  e  aoaeffig  ^du  ing  Th.iTvlo  u  ,  ;  7,7  ^  70 

when  it  is  realized  that  nowhere  in  equality  of  justice  for  equal  offences.  detlooS  cortsT  tif  newV'^^K  u  ""7 

nzoctorn  Fiirnno  ic  thpro  ciipH  q  mo.-b-a,!  mw.;  u  1 -  development  costs  in  the  new  be  shown  by  the  discovery  lo.  On  February  2,  the  Metro- 


western  Europe  is  there  su(:h  a  marked  The  big  weakness,  as  it  has  been,  and  c„,an  Hiiu  oil  field 
contrast  between  the  capitalistic  and  is,  in  connection  with  any  system  of  traffic 
communistic  systems  as  there  is  in  Ger-  regulation,  lies  in  the  application  of  the  Poor  Soles  Yeor 
many  itself.  It  may  be  assumed  that  West  scheme.  Offenders  cannot  be  penalized,  of  , 


well  alone,  until  development  hasipolitan  Toornto  Civil  Defense 


taken  place 


Committee  wrote  Mr.  Monteith 


Thus  a  major  discovery  which  asking  him  for  a  staernent  of) 


Jiiaijj  iiocix.  Xt  ii.tzj-  ux.  oooui.zcu  wiai,  sciiciiic.  vjiitiiiuci b  cdllliui  ue  uuiiauzea,  01  ^  J  ,  J  *  ...  Government  nnliev  nn  eiviJ  rfe- 

Germany’s  decision  to  eschew  government  course,  unless  they  are  caught  or  unless.  ^'^®‘'®  incentive,  happened  to  occur  during  ‘h®  to  be  u'sed  by  Metr7  as  a 

_ r _ _ : _ A-  _ 1-1..  Al.  ,  O  ^  in  an  /SnAnAmm  CAACA  Ia  finrt  nA\l7  olAcinrr  Av^xre  IVia  staok  iirAllM  IV  JX..  MOS-U  VJ  zzavwzv  oo  e» 


nip] 


Canada’s  multitude  of  government-owned  The  (demerit  system,  nevertheless,  is  a  gas  is  shown  in  the  annual  re-|tremendous  increase  in  1958,  ris-j'^’^i'i  i!*®  based, 
enterprises.  Is  there  not  also  a  question  of  long  step  in  the  right  direction  and,  in  port  of  the  Canadian  Petroleum  mg  by  2,553.000.000.000  cubic  feet that  the  informafion*  be 


when  the  Government  appointed!  Box  6002,  Montreal  3,  P.Q.,  and  have  your 
Lieutenant-General  Hovv  ard  Gra-  „gf„j  added  to  the  permanent  distribution  list, 
ham  to  conduct  a  national  civil, 

defense  survey  upon  which,  pre-  ^ 

had  a'sumably,  a  new  Dominion  policy' JjANK  OF  iVlONTREAL 


/  J 


conviction?  After  all,  as  su 


of  a  conjunction  with  intensified  driver  educa-  Association  on  reserves. 


free  enterprise  system  is  there  not  also  '  tion,  should  bear  very  real  fruit. 


*'7  ®* i provided  before  M^ch  15,  so  that!  vvorking  with  Canadians  in  every  walk  Of  life  since 


According  to  this  report,  proven|23, 295,000,000, 000  cubic  feet.  Ini^ts  budget  deadline  could  be 


lE  unancial  time 


A  120*Y«or-Old  Drtom 


Imperial  Oil,  B.A.  Oil 
Report  Big  Earnings  Drop 

loco  Volume  Is  jCosts  Rise 

Maintained,  Net  Prices  Lower 

Down  Some  30%  6. A.  Oil  Finds 


Lobott  Appointment 


■'Crushed  Stone."  A  review  is 
available  from  Hector  M.  Chis- 
holme  A  Co.  Ltd.,  Toronto,  on 
this  company  which  is  an  im¬ 
portant  supplier  to  railways,! 
road  construction  indu.stry,  steel 
indu.stry  etc.  (.Address  Hector  M.; 
Chisholme  &  Co,  Ltd..  R2  Rich-j 
mond  Street  West.  Toronto.) 


ketinc  organizations  in  North 
America.  An  expansion  in  earn¬ 
ings  is  expected  for  the  common 
shares.  (.Address  Dominion  Sec- 
lurities  Corpn.  Ltd.,  .SO  King  Street 
West,  Toronto.' 


Toronto  —  While  sales  volume 
was  maintained.  Imperial  Oil's 
net  earnings  of  $50,620,414  last 
year  were  30  percent  below  the 
1957  record  of  $72,080,930,  the  an-, 
nual  report  shows.  The  reduction 
was  largely  due  to  decreased 
crude  oil  production  and  lower: 
product  prices. 

Gross  production  of  crude  oil 
from  company-owned  and  con¬ 
trolled  wells  declined  by  about  22 
percent  to  86,000  barrels  daily.' 
Sales  of  natural  gas  were  28  bil-' 
lion  cubic  feet. 

Sales  of  products  and  process¬ 
ed  crude,  totalling  101  million 
barrels,  were  about  the  same  as 
1957,  despite  more  inten.se  com¬ 
petition  which  expressed  itself 
at  the  retail  level  in  price  wars! 
and  at  the  wholesale  level  in  low-i 
er  realizations  and  narrower  pro-  i 
fit  margins.  Retail  sales  of  motor  I 
gasoline  set  a  new  high,  main-i 
taining  the  company’s  share  of 
the  gasoline  market. 

The  1958  earnings  after  income! 
fax.  equivalent  to  $1.61  a  share, 
were  6  percent  of  the  company’s! 
.gross  income,  from  all  sources, 
of  $839  million.  The  19.57  earnings  j 
of  $2.29  a  share  were  8.2  percent 
of  a  $885  million  gross  income. 

Taxes  again  exceeded  net  earn- ' 
ings.  Federal  sales  taxes,  muni-i 
cipal  taxes,  and  income  taxes: 
charged  against  ,1958  income  to-, 
tailed  $64.3  million,  or  $2.04  perl 
share  This  does  not  include  the! 
$112.4  million  in  gasoline  roadj 
taxes  (ranging  from  10  to  17 
cents  a  pHonf  and  other  direct 
taxes  which  the  company  collect- j 
ed  for  provincial  and  municipal 
governments. 

Imperial  drilled  82  develop- , 
ment  wells  and  8.5  exploratory 
wells  during  the  year.  At  year-: 
end  the  company  had  2,280  oil ; 
wells  and  146  gas  wells  capable 
of  production  in  western  Canada 
and  southwestern  Ontario. 

,  Gross  land  holdings  increased 
by  4.8  million  acres  —  largely 
in  the  Northwest  Territories  — ' 
to  29.6  millions  acres  by  ycar-i 
end. 

Imperial's  nine  refineries  pro-; 
ress^  269.000  barrels  daily  of : 
crude  oil  —  about  the  same  as! 
in  1957.  Silrty-one  percent  of  it : 
came  from  Canadian  wells,  w'hich ; 
was  a  slightly  larger  proportion ' 
than  in  19.57.  ' 


I  "Toronto  Dominion  Bank."  Ot¬ 
ter,  Hammond  A  Nanton  Ltd.. 
Winnipeg  are  reviewing  this 
bank  in  a  current  bulletin.  The 
shares  are  regarded  as  reason¬ 
ably  priced  and  a  first  rate  in- 
ve.stment.  (Address  Osier  Ham¬ 
mond  A  Nanton  Ltd.,  Nanton 
Bldg.,  Winnipeg.  Man. 


"Banque  Canadienne  Natl.” 
Greenshtelds  A  Co.  Ltd.,  have  a 
review  nf  this  hank  in  connec¬ 
tion  with  the  current  rights  of¬ 
fering.  Comprehensive  compara¬ 
tive  figures  are  presented.  (.Ad¬ 
dress  Greenshields  A  Co.  Ltd.. 
Aldred  Bldg.  Montreal.) 


Roy  H.  Woodman  j 

Roy  H.  Woodman. has  been  ap-i 
pointed  general  manager  of  the! 
I  Quebec  division  of  John  Labatt 
Limited  with  head  office  in  the 
company’s  Ville  La  Salle  brew- 
jery.  .Mr.  Woodman  is  a  graduate 
I  of  British  Columbia  and  Harvard 
I  Universities.  He  joined  Labatt’s; 
in  1952  and  was  controller  previ-| 
ous  to  this  appointment.  I 


‘‘Bell  Telephone”  R.  A.  Daly 
A  Co.  Ltd.  Toronto  have  a  review 
of  the  Bell  right.;  which  in  effect 
are  equivalent  to  an  additional 
tax  free  dividend  paid  from  time 
to  time.  (Address  R.  A.  Daly  A 
Co.  Ltd..  44  King  street  west. 
Toronto.) 


"Algoma  Central  A  H.  B.  Rail¬ 
way."  .A  detailed  study  if  avail¬ 
able  from  R.  A.  Daly  A  Co.  Ltd., 
Toronto  of  this  railway  company 
whose  earnings  growth  has  been 
substantial  in  recent  years.  (Ad-! 
dress  Stuart  R.  Home.  R.  .A.! 
Daly  A  Co.  Ltd.,  44  King  Street, 
West.  Toronto.) 


Artist’s  conception  of  Le  Place  des  Arts,  new  cultural  centre  being  de\eloped  in  down-town 
Montreal  at  a  cost  to  exceed  $12  million  over  the  next  few  years. 


rates  applied  to 


rent  liabilities  up  at  $1,314,392  an  increase  of  11.9  per  cent  over 
from  $795,139.  Most  significant  the  previous  year,  hut  these 
change  in  the  balance  sheet  is  profits  reflecti^  the  intensive 
:an  increase  in  bank  loan  to  competition  in  stove  and  heater 
$6.50,000  from  $80,000.  division  as  a  result  of  .American 

In  directors'  report.  N.  A. 'imports,  and  the  price  of  re- 
Hesler,  president,  slates  that  inforcing  steel  which  was  seri- 
combineri  sales  of  company  for  ously  affected  by  low  prices  from 
the  year  under  review  showed] Fluropean  sources. 


jAnother  Year 
lOf  Expansion 
For  Gatineau 


“Growth  in  Oil”  A,  report  i.s 
'available  from  A.  M.  Kiddtr  A 
Co.  Inc.  Montreal  which  deals 
with  a  number  nf  growth  situa- 
lion.s  in  the  oil  industry,  (Ad- 
lidress  A.  M.  Kidder  A  Co.  Inc., 
1276  St.  .fames  street  west,  Mont¬ 
real) 


‘  Hardee  Farms  International" 
Dominion  Securities  Corp.  Ltd. 
Toronto,  has  prepared  a  study  of' 
this  company  which  is  one  of  the! 
largest  fully  integrated  food! 
growing,  processing  and  maf- 


Oprr.  Profit  Ifl.ll9«.3»:i  IT.OI.IIM 

Net  EirlniiKt  .t.lMO.lM  4.771. 4«3! 

On  Common  e,5.S  3.311  ‘ 

Wwk.  CaplUI  1.495.779  319.030 

I  Annual  report  of  Gatineau 
Power  Company  for  1958  state.s 
that  over  4.600  new  customers 
were  connected  to  the  company’s 
facilities  in  1958.  bringing  the 
jtotal  now  served  to  93,800.  It  is 
[reasonable  to  believe  that  this 
irate  of  increase  will 


totalled  41.7  million  barrels,  an  “These  conditions,”  report  .says 
increase  of  3.7  per  cent  over  the  I  “and  furtherance  of  Our  policy 
preceding  year.  Sales  of  refined  I  of  reducing  our  inventory  of  fin- 
products  at  1.4  billion  gallonslished  goods,  which  we  lowered 
were  nine  per  cent  higher  than] by  the  amount  of  $154,000,  were 
i  responsible  for  a  loss  on  the 
.  year’s  operations  of  just  under 
1  $70,000. 

“Orders  for  January  and  Feb¬ 
ruary,  1959,  are  up  twenty-three 
I  per  cent  over  the  similar  period 
!of  1958.  There  seems  to  be  in- 
1  dications  that  poor  quality  impor- 
itations  are  losing  favour  in  the 
I  Canadian  market, 
i  Balance  sheet  shows  net  work- 
jing  capital  of  $324,000  at  end  of 
Hast  year  with  current  assets  of 
[$586,000  and  current  liabilities  of 
[$262,000  a  ratio  of  2.24  to  1.  Cur- 
irent  liabilities  were  principally! 
I  to  the  bank  and  a  shareholder,! 
the  bills  payable  being  onlvi 
,$7,000 


continue 

and  to  provide  for  this  the  com¬ 
pany  has  arranged  for  the  pur¬ 
chase  of  additional  firm  power. 


..lose  VI  auuiLiviieii  iii  iii  . 

Electricity  required  to  supply 
the  company’s  customers  rose  by 
55,000,000  kilowatt  hours,  or  10%, 
to  a  record  597,000,000  kilowatt 
hours  in  1958.  During  the  year 
total  generated  and  purchased 
energy  was  4,057,158,430  kilowatt 


in  1957. 

At  the  end  of  the  year  in  west¬ 
ern  Canada,  B-.A  had  901  net  oil 
and  gas  wells  capable  of  produc¬ 
ing.  Non-producing  acreage  in 
western  Canada  was  increased  to 
14-1  million  acres,  up  2.9  million 
acres  from  1957.  In  the  U.S., 
B-A  owned  or  had  an  interest  in 
819  net  oil  and  gas  wells  capable 
of  producing  and  held  2  million  j 
net  non-producing  acres  under; 
lease  or  option.  | 

Continuing  its  extension  of| 
marketing  facilities,  a  new  ter-j 
minal  was  opened  at  Halifax  and] 
di.stributing  agents  were  appoint- 1 
fast-growing 


hours,  compared  with  3.827,275,- 
690  kilowatt  hours  in  1957.  Power 
resources  of  the  company  were 
increased  by  the  purchase  of  an 
additional  10,000  ft  p.  from  Que¬ 
bec  Hydro. 

As  reported  earlier  this  year 
in  a  preliminary  statement,  con¬ 
solidated  net  earnings  in  1958 
amounted  to  $5,040,194,  equal 
after  preferred  dividends  to  $2..55 
per  share  on  common  stock  com¬ 
pared  with  $4,271,483  or  $2.39  per 
share  for  1957. 

Following  the  introduction  of 
enabling  legislation  in  the  New 
Brunswick  Legislature  on  March 
4.  1959,  report  states,  the  New 
Brunswick  Electric  Power  Com¬ 
mission  has  advised  the  Company 
that  it  wishes  to  open  negotia¬ 
tions  at  an  early  date  to  acquire 
the  company’s  works  at  Grand 
Falls.  No  further  details  are 
available  as  this  report  goes  to 
press. 


ed  to  serve 
A’likon  markets 


Let's  look  back  five  vears.  Think  of  some  of  the 
changes  which  have  taken  place  during  that 
short  period.  How  have  they  affected  your 
affairs?  Court  judgments  in  tax  matters,  the 
value  of  the  dollar,  the  ages  nf  your  dependent 
— are  all  significant  to  you. 

What  about  the  next  five  years?  Changes  will 
continue.  New  and  perhaps  unforeseen 
circumstances  will  arise.  You  cannot  predict 
them  but,  to  some  extent,  you  can 
anticipate  them. 

During  the  past  five  years  if  has  been  our 
privilege  to  plan  and  administer  estates  both 
large  and  small.  Because  of  our  experience 
and  the  particular  talents  of  our  trust  officers,  we 
can  help  you  to  plan  for  the  future  and  can 
keep  you  abreast  of  changes  as  they  affect 
your  estate. 

Mav  we  have  an  opportunity  of  discussing  our 
.services  with  you? 


Can,  Westinghouse 


Tfsrt  neremher  31 

1959  1957 


Montreal  Trust 

Company 


MO.VTREAL  •  CALGARV  •  F.D.MONTON  •  HALIFAX 
TORO.NTO  •  VA.NCOUVER  •  VICTORIA  •  WINNIPEG 
8.AINT  JOHN.  N.B.  •  REGINA  •  QUEBEC.  P  Q. 
BROCKVILLE  •  ST.  JOHN'S.  NFLD.  •  LONDON.  ENG. 


This  minister 
of  finance 
says — 

Yes,  we  can  afford  it! 


Maxwell  Limited 


Maxwell  Ltd 
appliances. 


manufacturers  of 
heaters  etc. 


The  Advantages  of  Direct  Placement 


space 

enjoyed  one  of  its  best  years  in 
1958.  Sales  increased  9%  and  net 
earnings  were  51%  higher  at 


from  you  the  amouiH  he  has  overspent . » .  or  elsD 
create  new  money. 

The  creation  of  new  money  is  one  factor  rtiat  leads 
to  inflation  —  when  the  dollar  buys  less  and  less. 
So.  as  a  thrifty  Canadian,  you  are  wise  to  ask 
government  only  for  those  services  you  arc  wiBing 
to  pay  for  .  .  .  with  taxes. 

• 

Personally  you  try  to  pay  as  you  go,  to  five  wifhin 
your  income.  It’s  important  that  government  try 
to  do  the  .same  thing. 

You  want  to  five  welt  now  and  to  reafize  off  your 
ambitions  for  the  best  possible  future,  That  future 
is  tied  up  with  a  sound  dollar  —  a  dollar  whose 
purchasing  power  you  can  depend  on. 


Mother's  decision  has  not  been  arrived  at  lightly. 
Her  peek  into  her  purse  is  anything  but  casual  — 
for  as  family  minister  of  finance  she  is  also  keeper 
of  the  budget.  She  weighs  every  important  purchase 
carefully,  because  she  has  a  dozen  places  to  put 
every  dollar  .  .  .  and  only  so  many  dollars. 

The  same  problem— a  dozen  places  for  every  dollar 
—  is  a  familiar  one  to  the  Minister  nf  Finance  at 
Ottawa.  His  budget  is  around  six  billion  dollars. 
This  very  large  sum  of  money  is  spent  through 
various  government  departments. 

It's  no  secret  how  the  Minister  of  Finance  obtains 
this  money.  He  gets  it  largely  in  taxes  from  millions 
of  Canadians  like  you.  If  he  spends  more  than  he 
gets  from  you,  he  must  turn  around  and  borrow 


The  raising  of  funds  for  expansion  of  other  corporate  needs  can 
sometimes  be  advantageously  accomplished  through  the  develop¬ 
ment  of  an  issue  which  has  appeal  to  a  single  private  buyer,  or  to  a 
small  group  of  institutional  investors. 

The  guidance  of  an  experienced  investment  banking  house,  as 
advisor  and  negotiator,  is  of  utmost  value  for  the  successful  develop¬ 
ment  and  placement  of  such  issues.  This  conserves  the  time  of 
corporate  officials,  and  also  insures  against  an  inexperienced 
approach  which  can  result  in  failure,  thus  making  the  alternative  of 
a  public  ofifering  more  difficult. 

The  services  of  Gairdner  &  Company  Limited  have  been  used  by  a 
number  of  leading  Canadian  companies  in  direct  placement.  Our 
broad  knowledge  of  the  current  needs  of  institutional  investors, 
plus  a  thorough  understanding  of  market  evaluation,  are  factors  vital 
to  the  success  of  such  an  issue.  All  inquiries  are  held  m  strictest 
confidence. 


Enamel  &  HeaCg 


T«iirt  fadeil  Decemb4»r  31 
1951  1957 

9  S 

Opfr.  Profit  511,313  593.737 

\Sti  Earnioff  179.977  191.993 

Oo  Stork  1.42  1.44 

[Work.  Capitol  3,354.421  2.347,331 

ICnrr.  Ratio  ,  3.7M  3.93—1 

Operating  profits  slightly 
higher  than  for  preceding  year 
and  net  earnings  after  all 
charges  slightly  lower  are  shown 
in  annual  report  of  Enamel  & 
Heating  Products  Ltd.  for  1958. 

Balance  sheet  reveals  net  work-j 
ing  capital  virtually  unchanged 
dicing  the  year  with  current 

assets  up  at  $3,568,812  from  $3.- 
042,370  at  end  of  1957  and  cur- 


Gairdncr  g  Company  Limited 

320  Bay  Street,  Toronto 

EMpire  6-6833 

Montreal  Kingston  Quebec  Calgary  Vancouver 

Hamilton  Kitchener  London  Edmonton  Winnipeg 
Ottawa  New  York  Halifax 


A  SOUND  DOLLAR  MEANS  A  BETTER  LIFE  FOR  YOU 


T  MemW, 

iTht  In^tstmnt  EWm' 
,  AssKtstm,  tfCsnotU 


THE  FIGHT  AGAINST  INFLATION  NEEDS  YOUR  ACTIVE  SUPPORT 


Cnnedtttn 
Surck  Fjrrf>angis 
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STOCK  MARKET  RECORD 


Trontactiens  on  Toronto  Stock  Exchango 

fClaiiat  MifPh  31.  1933' 

High  Low  Cloae 


Sales  Stock 


Sale*  Stock 


Approx. 

-  YM» —Current  week- 


Approx. 

-19S9 -  Ylds  —Current  week- 


Approx. 

.1955 -  Ylds  —Current  week—  Net  Week's 

gh  Low  I  '  High  Low  Close  Chinge  Seles 


Net  Week’s 


Net  Week's 


Earned  1989  1939  Div. 


Earned  1938  1959  Div. 


12,727  Kirk  Min 
10,000  Kirk  Town 
1,320  Labrador 
87,367  Lake  Cin 
30,124  L  Dufaull 
6400  Lake  Ling 
2,732  L  Shore 
3400  L  Wass 
2470  La  Lu* 

230  Lamaque 
500  Latin-  .Am 
10,725  Leitch 
11,000  Lencour* 

11.500  Lexindin 
3,130, LL  Lac 

I  22,750  Lorado 
4,650  Do  wts 

1.500  LouvicI 

I  43450;Lyn<ihst 
I  2,030  Mar.asa 

87.700  Macdon 

12.500  Macfie 
3,800  MacLeod 

10,575  Madsen 

50.300  Magnet 
21,120  MalarUc 
13,000  Maneast  V 

36.600  .Maralgo 

7.750  Marcon 
100,175  Maritime 

21.600  Martin 
2,487  Man  Bar 

4.. 500  Matatch 

15.200  Maybrun 
340  McIntyre 

73,050  .McKenzie 
5,000  McMarmac 
,3400 'MeWa  Iters 
0,800  .Mem 
.11,6001  Merrill 

44.600  Meta  L'ran 
29,70O;Midrim 

6.400  Mayfair 
19,745,  MUliken 

335  Mining  Corp 
31,000!Min-Ore 
75,755  Moneta 
96437IMI  Wright 
15,350,  Multi-.Al 

92.100  Nama  Cr 

11.600  Nat  Expl 

11.200  Nealon 
8,000!  Nes  Lab 

25.300  New  A’ser 
41,190  New  Athona 
12,730  New  Bid 
24„50O  New  Cal 

23.600  New  DeOit 
2,410  N  Dicken 
74,50  N  Harri 

.14,125  New  Hosrn 
16,047  New  .Jason 
158,000  N  Kclore 
250,690  Newlund 

7.100  N  Man 
178,230  N  My  la  ms 

2.100  Newnor 
17,607  New  Rouyn 

13.700  N  Senator 
22,676  Nickel  Ms 
26419  Do  rts 

'  2,200  Nick  Rim 

12.300  Nipissing 
6,000  Nisto 

21.100  Nor-.Acme 
2,000  Norgold 

153,300  Norlartic 
1,660  Normetal 
24.525  Norpax 

28.300  Norsynr 
104,275  Northcal 

9,086  N  dale 
24,967  N  Goldpri 
278.113  N  Rank 
15,429  Northspan 
1,£00  Do  A  wts 

1 .400  North  Can 
220,975  Norvalie 

3.750  Nudul 
644  N  Beauc 

37400  Obaska 
60,696  O’Brien 
28400  Ogam  a 

8.700  Oka  Rare 

3.800  O’Leary 
r,843  Opem 

6.500  Orenada 
104,370  Ormsbv 

.3, .500  Osiskn 
1,050  Pamour 
S.COO  Paramaq 
8.000  Parbec 

19.. 553  Pardee 

2.950  Paler 

2. 400  Patinn  V  n-t 
1.5494  Patp 

7.100  Paymast 

42.400  Peei'lej* 

5,895  Peace  Expl 

7.400  Perron 
4,692  Pick  Cto« 

27400  Pitch-Ore 
257,550  Place 
2,065  Plarer 

1.800  Pow  Rod 
83.500!Pr  Bord 

1400  Premium 
30,211  Preston 
7,705  Pronto 

2.300  Pros  Air 

13.100  Pnrdes 
124.739  One  A.scn' 

14,800  One  Chib 
36,450  Que  Cor 
in.looQuf  Lab 
.33,160  Que  Litb 

21.100  Que  Man 
6.011  Q  MeUl 
3,750  Qunston 
1,640  QuemonI 

^,^4.724  P.adiore 

3.300  RainvilJe 
4,000  Ranger 

37.200  Rayrock 
800  Renabie 

12.100  Rexsoai 
5,000,  Rio  Run 

I  16,637|Rix  .Athab 
29,100,  Roche 

96.600  Rockwxn 
5.000  Rowan  Coos 
4^00  Ryanor 

3.300  San  Ant 
9,000  Satellite 

3.300  Sheep  Cr 
23,945  Sherrilt 

3440  SU  Miller 
4,OOOSi]  Stand 
10^6  Siscoe 
15^  Slocan  VR 

13.100  Stadacona 
12.160, Stanleigh 

7,220,  Do  wt.s 
7,615  Stanrock 
13,000  Starratl 
13,631  Steep  Rock 
14,437  Sturgeon 

1.700  Sud  Coni 

4.400  Sullivan 

1.400  Sunburs' 
7.000Surf  Inlet 

l4,0.50!Sylvanile 
!  16,150  Tanrcanls 
4,000  Do  >  t 
10,835  Teck-H 
24,600, Temag 
10,300,Thom  L 
21.000  Tiara 
31,900  Tom.bil! 

3,000  Torbii 
!  500  Towag 

!  2.400  Trans  Can 
:  6,700  Trans  Res 
2,100Tribag 
4,050  Trin  Chib 
;  18,550  nt-Shaw 
1,000  U  Mining 
j  13,520  U  Asbestos 
i  2405  Un  Keno 
.17.750  Un  Fori 
17,650  Upp  Can 

6.500  Vandoo 
4,897  i'entures 

88,000  Yiolam 

2.950  Waite  Am 
44,500,  Weedon 

5,000  Werner 

3.100  W  Malar 
29,950  WUlroy 

4.400  Do  rts 
.56,000  Wiltsey 

3.500  Winch 
10.000  Windfall 

1434  Wr  Harg 
61,250  Yale  Lead 
13,100  Yan  Can 
46.815  Yk  Bear 
73368  A’oung  HG 
3,900  A’ukeno 

29.400  Zenmac 
7.175  ZuUpa 


iHigh  Low  I  96  I  High  Id>w  Close  Change  Sales 


per  idir.  biv.  to  date  Stock:  'High  Low  )  "6  I  High  Low  Close  Change  Sales 


Stock 


Stock: 


0.92;  .80  .  20  Roe,  A  V. 

59.18;  8.07H  1.43S«  Do.  Pfd. 

2.42  .80  .25  RoUand  ’A' 

2.02  .40  13  Do.  -B’ 

4.25  1.06<m  Do.  Pfd. 

0.15  .06tx  .06Va  Royalite 

4.08  ,1.3114  .33  Do.  Pfd. 

.60  Boy.  Oak  'A' 

1.01  .60  Russell  Ind. 


Electrolux 
.10  Bn.ltH. ‘A’ 
.90'  Equitab.Lilt 
.26  Estab.  Pfd. 


FAM.  PLAY 
Ey.  Farmer 
,35  Fed.  Gr.  ’A’ 
.35  Do.  Pfd. 
Fleet 

.40  Ford  C’ 

Do.  'A’ 

Do.  B’ 
Foreign  Pow. 
.12Va  Found.  Co. 
.601  Fraser  Co. 
.12tx  Freiman 
I.12VS  Do,  pfd. 

Fr.  Pete.  Pf. 


ST.  L.CEM. 
1.58  1.00  .»  St.  L.  Corp. 

53.44  5.00  1.25  Do.  pfd. 

St.  .Maur,  G. 
2.04;  .60  10  Sal-Sh  Hors 

2.05  75  Sangamn 

O.U  ao  .20  Scarfe  'A‘ 

1.00  Scythes 

1.62r  .68  .17  Shawinigan 

. .  l37'/t  .33  1  3  Do.  ’A’  C 

27.83:  2.00  .50  Do.  ‘A 

27.63  2.25  .56t»  Do.  ’B’ 

3.40::  2.05f  .70r  Sher.  Will. 

29.09;  7.00  1.75  Do.  pfd. 

.  .  .17>,a  ...  Shop  t  Save 

2.46  1.40'  ...  Sicks 

2.46  1.40t  ...  Do.  V.T. 

Do.  Pfd. 

2.33  I.Ofl  ...  Silknit 

18.49  2.00  Do.  Pfd, 

1.13  .60  .30  Silverwd.  'A’ 

1.11  .60  .30  Do.  B’ 

3.14  SimonASons 

30.99  5,00  1.25  Do  Pfd 

1.21  .53  ,15  Simpsons 

S.K  D  Mfg. 

.1.30;  1.00  .35  Slater 

15.11  2.80  .  70  Somm  Pfd. 

4.56  2.00  Southam 

.1.6.;  2.50  .62'/2  S.  Can.  Pow. 

27.48  7.00'  1..5n  Do.  Pfd. 

4.97  2.00  .871,2  Stan.  Paving 

0.68  .60  .15  Stan.  Radio 

4.38  .6(1  .13  St.  Brock ’A’ 

1.39  .40  .10  Do.  ’B’ 

.1.33  1.30  ..10  '.Stedman  s 

4.90  1.90'  70,  SII.  of  Can 

. 10  .Steinbg. ’A’ 

1.30  1.00  .  .  Stuart  Oil 

0.74;  .10  Sup.  Prop. 

8.25;  1.40  .  35  Do.  Pfd. 

2.11  .30  .23  Suptest  Ord. 

08  021,2  Do. ‘C’ 

87.32  5.00  1.25  Do,  pfd. 


.15  GATINEAU 
1.38  Do  51,2 
1.25  Do.  5  Pfd. 
.0752  G.  Bakeries 
Gen.  Dev. 

.50  Gen.  Uynam. 
Gen.  Motors 
Gen.  Prod. 

.40  G.Stl.Wares 
1.35  Do.  Pfd. 

Goodyear 
,50  Do.  Pfd. 

G  McKay  'A' 
Do.  B’ 
Grafton  ‘A’ 

.40  Gt.  L.  Paper 
Gt.  L.  Power 
Do.  Pfd, 

Gt.  N.  G.  Ut. 
.1252  Gl.W.Cl.  A’ 
.12'/2  Do.  ’B’ 

Gl.  W.  Sadd. 
Gt.  Wpg.  Gas 
.05  Greening  W. 

Grey.  Lines 
30  Guaranty  Tr. 
Gurney 
Do.  Pfd. 

.30  Gypsum 

H  AHN  BRAS. 
.221,2  Do.  A’ 

.2212  Hamii.  Cott. 
.1252  HardingCarp 
Mayes  Steel 
Hendershot 
1.50  Do  Pfd 
Hi-Tow.  Dr. 
.45  Hinde  8t  Dan. 
.1212  Home  Oil  ‘A’ 
Do.  -B’ 

.121/2  Horner ’A’ 

.10  How.  Smith 
..50  Do.  pfd. 

.75  Hub  Felt.  ’A' 
.7.5  Hudson  Ba.v 
.85  HuronAErie 

.  .  tMP.FLO.G. 
Imp.  Inv.  ’A* 
Do.  Pfd. 

.50  Imp.  Life 
imp.  Oil 
Imp.  Tob. 

Do.  Pfd. 

Ind.  Accept. 
Do.  2.75 
Do  Pfd. 

Do.  254 

.15  Inger.  Bell. 
.1252  IngersoU  ‘A’ 
tnglis 

InId.Cem.  P.f 
.  Inid.  Nat.  G. 
Do.  pfd 

.25  Int  Bronze 

.3752  Do.  Pfd. 

1.00  Int.  Mill.  pf. 

.  Int  Nickel 

Inter.  Paint 
.60  Do.  Pfd. 
Inter.  Paper 
Inter.  Pete. 

.25  Inter.  UtU. 

.45  Inter.  Pipe 

.1752  Inter.BIdg.C. 
.60  Inv.  Found. 

.75  Do.  Pfd. 

Inv,  Syndic. 
Do  A 
froq.  Gl.  pf. 

.1752  JAMAI  P.S. 
1.7.5  Do.  Pfd. 

■lohns  Maov. 
.40'  .fournal  Pub. 

.061/4  KELL.  D.  A. 
Kelvinator 


291 -i  2354, 
231/2  18’4 


'  31.350  Barnat 
I  4,600  Bary  Expl 
'  29,900  Basco 

6.600  Base  Metals 
;  22,000,Baska 

I  12,250  B-Duq 
1  10,000  Beav  Lod 
17,145  Belcher 
7,OOOiBeUeterpe 
.57J25  Bcthlm 
71,429  Bevcon 
164.600,Bibis 
20,003  BicrofI 

20.450  Do  wt« 

4.700  Bidcop 
4,100  Black  Bay 

13.000  Bon ville 
14,000  Bordulac 
29,400  Bouz an 
36,233;Boyma'- 
I  1373'Pioneer 
1  7,100  Broul  Reel 

1  4,500  Brunhurst 

3.000  Brunsman 
.525  Brunswick 

33.500  Buffad 

12.700  Buff  -Aak 
17,020  Buff  RL 

:  7,500  Cable 

4,g25,Cadamel 
4,950  Camp  Chib 
700  Camp  RL 

28. . 500  Cdn  Astoria 

2.700  C  Collieries 
1,900.  Do  pr 
2,.500;r  Dynn 

25,700'C  Malart 

8.200  C  N  Inca 
65,700;cdn  NW 
17,000  Cdn  Thor 

O.OOO.Candorc 
1,197,032  Can-Erin 

30.100  Can-Met 
2,500:  Do  ivta 

3.600  Captain 

4.700  Cariboo 

4.100  Cassiar  1 

400  Castle 

600  Cayzor 
13,112  Cent  Del 
1,900  Cent  Pat 
6,000Cenl  Pore 
3.000, Cheskirk 
546,55IiChestcr 
i8,213Cliib  .laciilel 
40,000  Chib-Kay 
.5,.500iChib  M 
•l.OOOiCbimo 
l,123iChrom 
9,300ICoch  Will 
16,500‘Cody-Reco 
SOOlCoiP  Lake 
163,430;Co!dstrcam 
S.OOOColomac 
lO.aTaiCo.mb  Met 
3,000,Comagas 
1,300  Comaurum 
1.000  Con-Kev 

27.300  C  Bellekeno 
,5,600  C  Beta  G 

48,730:C  Callinan 
83,454,C  Denison  1 
49,280:  Do  wt. 

9.110  C.  Discoverx’ 

710  C  East  Cr 
684  C  Fen 

104,262  r  G  Arr/iw 
506.175  C  Halliwe'l 
l.ciHlCon  Howev 
11.000  C  Marben 
6,329  r  Marcii.t 
I7,350C  Mogul 
6,500. C  Morrison 
41.665ir  Mosher 
.13,376.Con  Negu,« 

I  6,000iCon  Nicho' 

14.450  C  Northland 
1„550  Con  Peak 
4,385!C  Red  Pop 

12,700!C  Regcouri 
16200C  Sannorm 
14,253  Con  Sud 
.1,225  Con.we  St 
.13,305  Cop  Corp 

13. . 500  Cop-Man 
28,374  Coprand 

9.600  Coulee 
.500  Courno' 

12.200  Co'vich 
.5,900  Craigmi 

3.500  Crestaur 

3.100  Croinor 
7230  Crowpal 

10.817  Cusco 
46,77»«9>aermg 
69,958  D’.Aragon 
6.934  De  Cour 

10.300  Deer  Horn. 

35,131  D’EIdona 

2.500  Delnite 

1,850  Dome  1 

1.100  D  Magnes  1 

10,380  Donalda 

128,858  Duvan 

67.100  E  Amphi 
4,197  Ea.si  MaJ 
6,585  East  Sul) 

23,000  East  Met 
136.339  Eldei- 
117,000  EUdrich 

12.500  E!  Sot 

13.100  Eureka 

54.900  &pl  All 

2353  Faicon  2 

6,050  Faraday 
1360  Do  wts 
1  6,780  F’west,  Tung 
i  56,900  Fatima 
4,400  Francoeur 
I  6,540  Frobisher 

!  2,622  Geco  Mines  1 

I  2,000  Genex 

13.800  Geo  Sden 

2.300  Gnt  Maset 

2.110  Giant  YK 
48.600  Glaciei' 

10,400  Glenn  Uran 
18,050  Goldalc 
144300;Gnld  Eagle 

24.100  GF  Uran 
17,625  Grandroy 

I  5.600  Granduc 
1  56.700  Greyhawk 
:  7,500  Gulch 

!  7,900  Gulf  Lead 

'  40,646  Gunnar  1 

,  7310  Do  wts 

66.900  Gwillim 
500  Hallnor 

.  2,418  Hard  Reck 

11.900  Har-Min 
3,398  Hasaga 

75.200  Head  of  Lakes 
27.573  Headway 

12.100  Heath 
6,750  Heva 

5,355  Holinger  3 

2.250  Hoyle 
2,032  Hugh-Pam 
32,300  Ind  Lake 
16,650  Inspiration 
.54,100  Int  Ran 
70,473  Irish  Cop 

1.200  Iron  Bay 
413,500  Iso  Uran 

20,000  J  Waite 
15,000  Jaye  Expl 

33.700  Jacobus 
196..165  Jellicof 

16.800  Joburke 
3,640  .loliet 

190,225  .Jonsmith 
7,962  Jow  sey 

21.500  Ken' ille 

i  3,848  Kerr  Add  1 
.5,100  Kilembe 
i  64,450  Do  wts 


■  0.*5d  .50  BatesAInnes  oVi  61^1  O’, 5  S’,j  6'/s  .  2.5 

3.03;  2.2.5  .30  Bathurst  'A’  I  52  47t.3  4.3  49»<  49t«  Wt  ~  1  1A5 

1.03-  .75  .  75  Do.  B’  I  3.5  TA'.ai  31'.s  3!  31  -  >.4  1.2o1 

1.09;  15  .10  Beatty  ;  *  ^'t  S'*  8'4  8As  —  t,s  27.' 

1.25'  .50  Beav.  Lumb.  !  .10  27  4.SI  27%  27  27  -  '/j  150 

1)75  Beld.  Con  ;  11' '  10'4  101,4  lOU  lOW  1,433 

L3*  .70  .]7I„  Do.  pfd.  I  12%  11  6.4  12%  12%  12%  .10 

0.83  Belg.  Stores  I  7  5%;  .  ! . 

3.79  LOO  J5  Do.  pfd.  1  13'/a  1.1%;  . _  ^  ^ 

2.15*  2.00  .,'0  Bell  Telcph  !  44'«  40  5.0  40%  <0  40  —  %  23.395 

#.*7i  40  .10  Biltmore  Hat  !  *'.4  7  ,  3.3,  . 

1.87:  1.00  .  25  Do.  pfd.  M'A  11  I  .1  . 

0.02d,  ..  Blue  Ribbon  '  13  1.1  . . 

2.42;  2.50  .62'/»  Do.  Pfd.  [50  50  5.1  . 

ll'/a'A' 12%96  Bowater  I  7  6  .1  6Va  6%  W/4  —  %  1,600 

2.50  .62’/!  Do.  y'K  '  451,4  43%!  5.7  45%  44%  44%  —  %  .550 

2.75  .68’4  Do.  5%'%  j  50'  2  4712  5.7  48  47%  48  —  1  220 

I. 5J  .25  Brazilian  I  6%  6  ...  61,4  6  6  —  %  6,260 

6.00  1.50  Do  Pfd  I  9»’4  89' j;  6.3r 

1.20  .  30  Br.  ATk.  I  25  21  4.9  23%  *3  25',x  240 

33.96  2.90  ,  72%  Do.  Pfd.  '  a*  47  1  6.0 

3.45  1.00  Bright  I  .50  37%,  2.3;  41  41  41  -  1  220 

.5  73  1.15  .  Do.  Pid.  i  20%  20  1  5.1 

list  B.A.  Bk.  N.  J  .50  45  49  49  49  -  1  30 

1  74  1  00  .SR  B.A.  OU  I  44%  .19%:  3.5:  40  .19%  40  1.526 

S  t*  4  75  HR  B.C.  El  4%  I  90  34A4  5.5,  86  84%  86  +  1%  340 

.L2R  2.25  37  Do.  4%  '  42%  .19  '  .5..1|  41%  41%  41%  20 

3  ■>»  4.00  1.00  Do.  IT,  I  78  75  5.2  . 

^50  .  62%  Do.  .VK-  ;  47%  45  I  45  43  45  1,962 

J. IR  2.L2%  ,33%  Do.  41ii'5'e  I  42  .18  .5.2|  .19%  .191,2  .19%  10 

.1.28  2.18  .  68  Do.  .5%'V  [  51%  49‘/2  5.5  50%  .50  .50  --  %  705 

n2lT  .06  .08  B.C.  Forest  18  12%  17%  16%  16%  —  V4  4,775 

1 66d  .75  .  B.C.Pack'A’  I  17%  14%  |  4.5  16%  16%  16%  i  %  .50 

l'  '7el  ..50  Do. ’B’  I  17%  14%  .  .  I  16  16  16  .  600 

195;  1.40  15  B.C.  Power  I  40',i  35%,  .1.7|  SS'/x  .18  38%  —  %  4,864 

2.'62  2.00  1.00  B.C.  Tl,  I  46%  40',4i  4.6'  44%  43%  44%  +  %  4,268 

0.50:  1.30  Brown  I  145s  13  1  . . !  13s»  13  13%  —  %  186 

0  74;  Brack  A  I  11  8  i  ..|  101,2  10%  —  %  250 

q,97t  Do  B  13.50  2.75  .1  .1.00  .I.OO  3  00  —.05  1.900 

2.71;  1.10  .45  Build.  Prods.  I  39  37  !  4.8  37’/a  37  37  —  %  332 

1.49  .805  .55'  Burlington  j  19  16%:  18',4  18  18  -  %  825 

1.44  ,  70r  .30  Burns  14%  12%  5.0  14  14  14  *  %  891 

1.22  .45  Burrard  ’A’  I  8  S%i  6.2  7%  7%  7%  -  %  200 

«,76d  Butterfly  '1.50  1.75  I  .  I  . . 

16.29;  1.50  .36  CALDWELL  22  22  1  6.8 

4.01  2.00  50  Calg.  Power  96  78%  2.1  96  OSia  96  -  1  9.55 

39.58  5.00  1.25  Do  Pfd.  !  IM  99%'  3.0  101  101  101  60 

9,92  lb  Can.  Bread  |5..5n  4..5S  ,  . 

16.46  2.50  ,62%  Do.  Pfd.  i  .53%  ,55%!  4.6! . 

2.60;  1.00  .15  Can.  Cement  37  .12%  3.0  35%  33%  33t/a  —  1%  4.425 

10.31;  1.30  J2%  Do.  Pfd.  I  28%  26%;  4.8;  27%  27  27%  ^  1  59 

1.97;  ,20  ...  r.Cr.  Slone  I  21%  12%;  .  *  21  19%  2OV4  —  1%  2.240 

1.12  1.20  .  C.AD.  Sugar  I  27  2A  i  4.9  24%  24%  24%  —  %  845 

2.09  .8flr  .L5  Can  Foils  j  22  17%l  3.6  . 

.1.18  1.09  .15  Do.  ’A’  I  2.1  21  1  . . !  22%  22%  22%  .  .  SO 

2.40;  1.50  .  37%  C.  Forg.  ’A*  !  -10  27  I  5.0; . 

3.15  1.50  .  75  Can  Iron  F  37%  34%;  4.0!  .17  351,2  36  —  %  U540 

81.43  4.25  2.12%  Do  Pfd  101  SS’s'  4.3'  99!,7  95%  93%  —  1%  385 

4.60  1.15  Can.  LUe  217  215  I  . !  217  217  217  *  1  120 

1.28  .  C.  Machinery  15  10  |  .  I . 

6.18  2.00  .  .  C.  Malting  76%  69  i  2.7|  74  73%  73%  —  %  100 

7.89  1.17  Do.  Pfd.  25%  34%|  4.71  24%  24%  24%  —  %  5 

12.43  1.75  87%  C.  Pack,  ’A'  57  .50  3.4  '  54  53  53  —  %  630 

3.47  1.75  .87%  Do.  ’B’  54  49  3.31  53  32  .53  245 

2.38;  V.SOt  50  C.Par.Mort  65%  58  .1.01  65%  85  65%  -  1%  230 

60.57  4.40  1.10  C.Safew’yPf  '  90  87%  5.0  89  88  89  »  1%  30 

4.17  1.40  C.  Steamship  i  43  40  42  40i,4  41  —  1  2,585 

8.08  82%  .31%  Do,  Pfd.  1258  11  4.7  11%  11%  11%  -  1  4 

2.39;  1.35'  Can.  Vinegar  31%  28t8  5,7 

0.88  .80  r.W.ACab-B'  15%  14  ,  5.7  !5t»  14»4  14»4  +  %  400 

3.00  Cdn.  Arens  '  155  1,55  . 

1.92-  25  C.  Bakeries  S'.a  » 

3.04;  1.50  .37',7  Cdn.  Brew.  .  .19%  .15%  .1.9  .19',2  .59  .19%  r-  %  14.878 

98.83  1.25  .31%  Do.  pid.  .191,4  .ISia  3.3  .19%  IS' 4  39U  %  157 

C.  Bri.  Alum.  1  15  U  12%  12  12%  »  1%  1,185 

t.3t  2.00  ..50  C.  Bronze  1  25i,x  23  6.0  .14%  WU  V’/t  V«  260 

32.2*  5.00  1.15  Do.  Pfd.  i  95  90  .5.1  90  90  90  —  2  76 

0.88  ,75  ,18%  C.Canner.s  A’  !  15  14  ,5.2'  14%  14%  l4As  -f-  %  380 

1.17:  .90'  ...  C.  Celanese  I  21-%  18%  4.3,'  20t.4  2M4  2OV4  —  Vs  2,314 

4.82  1.00  ...  Do.  1.00  I  18%  17  ,6.41  17%  ITAs  ITAs  —  %  ’.00 

4.82  1.75  ...  Do.  1.75  ,  .13  29%i  S.5|  .11  .11  31  .  100 

0.73d  ...  C.  ChemAC.  i  11%  8%;  .  11  lot/a  10%  -  %  2,280 

e.57d  .  ...  C.  CoUieries  I  Tt,,  4%|  .  7  6%  7  Vs  1,700 

n.l8d  .05  ...  Do.  Pfd  I  *0  64  .  .|  78  78  78  1,900 

0  28  ...  C.Convtrs.’A*  13.25  3.00  !  .,1  3,00  3.00  3.00  600 

Do. ’B’  1  1  ■  I . 

1.14d  ..  Cdn  Cottons  .  11%  I 

010  ...  Do.  Pfd.  12  8%  .1  11'%  llis  11%  Vg  .50 

...  C.  Curtiss-W  ,4.10  2.90  3.30  3.20  3.30  -  .30  I’.IOO 

2.07  1.15  ...  Cdn.  Dredge  I  32%  26%  3.7;  .12%  31%  .32  1,963 

2.10  1.40'  ...  C.  Fairbanks  ,  36  23  5.7  36  33  33  -;  3  870 

O.lSd  Cdn.  Food  2.80  2..50  |  .  .|  .. 

7.27  ...  .  Do.  Pfd,  I  52V4  47  I  .  I  47  47  .47  —  1  5 

0,89  Do.  'A’  i  71,2  7  I  .  I  TVa  P/a  7%  .  3 

S8.37  12.00'  6.00'  C.  Gen.  Elee,  j  I  I 

1.46;  L35t  30  C.  Gen.  Inv.  [  .36'/a  -13  3.8  .56  .36  36  -s  %  65 

1.20  1.00  C.G.Sec.  ’A'  1  20  17%,  5.6  18  17%  IP41  -  %  180 

1.00  Do.  ’B’  20  17%  5.6; 

6.-17  C.  Hy.  Carb.  8%  7'.s,  .  '  7%  7%  P-a  .  235 

1.34  .10  C.  Ice  Mach.  7  7'. 

3.47  .80  20  Do.  ‘.A’  12%  12%'  8.3|  . 

0.58;  .50  .20  Cdn.  Indus.  2054  13%;  IP/a  17  17  —  Va  3,579 

138  29  3.75  .93%  Do.  Pfd,  80  73%  4.8i  73t/a  735a  73%  —  %  161 

5  88  2..50  C.lngersoll  |  48Vs  43  1  ..I  43  43  43  755 

0.85  .85  C.Int.Inv.Tr.  I  19%  16  :  .  ;  19' 2  I9',a  19',a  .  50 

2  98  ...  C.  Int.  Pow.  I  24  20  |  .  21's  20%  20'-a  —  %  875 

14  99  3  00  ...  Do.  Pfd.  47'/4  36  S.5|  4652  46%  4652  .  820 

1.03d  Cdn.  Loco.  !  15  1252!  .  13  LPa  13  245 

0.32  c,  Marconi  i  854  Si.  Sts  654  75a  -s  %  16,217 

1.75  80  .20  Cdn.  Oil  I  2952  2P.2  ,  2.9,  29  28'#  28%  —  %  4.686 

47.03  8.00  2.00  Do.  S'e  1  .  . .  i  . . , . 

47.03  5.00  1.25  Do.  S"'/'  [101  95  5.1  .... 

47.03  4.00  1.00  Do  4%  I  82  78  1  4.9i  . 

2.09;  1.50  .  75  c.  Pac.  Rly.  I  3252  2854  3.0  30  295a  295-4  .  6,768 

0.>9  C.  Pelro.  Pfd.  14' -a  IHsl  ..1  12-%  12  12%  -  1%  534 

0,35;  .30  ...  C.P.AP.Secs.  I  7%  6  .  .  I  T’t  7%  7-%  .  450 

1.27  .  .  Cdn.  Salt  I  43  30  1  ..j  37%  SP-a  37%  50 

.  .  Cdn.  Silk  12.50  1.00  '  .  .|  2.00  2.00  2.00  -..50  100 

13.97  70r  Cdn.  Tire  j  160  126  !  .  160  158  158  -  2  160 

4.25  1.07  Cdn.  Util  454  1  97  77  I  . 

19.21  5.00  1.25  Do.  3%  99  9452  ,  3.2i  . 

1.99;  1.3?5a  .25  Cdn.  Vickers  t  24  IS'a  .  .  18%  185a  IS'-a  —  %  2,605 

1.44  .40  C.  WaUp.  ’A’  I  29  23  i  . .  i  2P,a  CPa  SPii  —  1  35 

1.44  40  Do. -R  235a  2252,  ..1  . 

.  C.W.Naf.G.4  ;  16  14%;  ..I  13%  15  IS  —  V4  .543 

,80  Dn.  552%  I  Ta5a  20  ,  20  20  20  .1  155 

.5  58  1.00  .25  C.  Westingh.  i  .53  .50  1.9  51  .51  51  .  120 

8.61  1.00'  Catelli’.A’  1  44  41  2.4  43%  42  42  .  100 

8.81  1.50'  Do.  ‘B’  !  56  ,54  2.9' . 

1.00  SO  Cen.  C.  Inv.  I  47%  47  ,  .  |  470/4  47»'4  47=4  ...  35 

5.00  5.00  C.  C.Inv.  Pf.  1  99  99  1  .| . 

3  77.  1.40  .40  Chart.  Tr.  '  67  .57  2.11  67  67  67  ....  25 

I'si  1.00  .  50  Chat.Gai  ,  24  19%  4.2  .  . . 

Circle  Bar  '2.00  2.00  !.  1  .  ...  ... 

Do.  ‘  A’  13.50  3.30  1  .  .  , .  . . 

3.80  Coch. Dunlop  23  20%,  .  23  22  23  300 

jn  59  ,  80  20  Do  ‘.A’  I  14' a  14% 

0  13:  Cockshutt  ',  1654  12' si  13=4  14%  14%  —  lAs  1,395 

l‘76  1  00  CoghlinB.  J.  I  lols  O’i  8.3!  lO’-s  10%  lO’t  -  ‘t  105 

l‘,91  ,60  Comb.  Ent.  1  U  11%  4.4  13  13  13  .  1,000 

1.30;  .6.5  .15  Conds.  Nat’I  1  ll’i  10',2  5.3  115a  ll'/a  Il'a  »  %  220 

2.00  1.00  Confed  Life  1  130  149  , 

0.87%  .50  .25  Cons  Bake  !  10  8',2  5.3  9%  952  9'a  —  %  89 

o[o4  C.Divers.’A’  11.00  .60 

y.27  2,00  Dn.  Pfd  I  JO'S  .50  j  .  . 

oiio;  LOO'  .40  C.  Min.ASm.  22’4  19’4  4.91  20', 4  !9=i  t9»»  —  %  10,757 

2.45  2.00  '  80f  Cons.  Paper  i  4.5  41%  4.5'  43  41%  4252  -  1  5.181 

fl.02  Cons.  Textile  i4.10  2.25  .  . 

1.27;  .80  .  20 1  Cons  Gas  ,  39  34  2.2  39  37»4  39  -  1  2,727 

*1.97:  5.50  1.37',2  Do.  ’A'  I  108  100  . .  . 

2.67:  1.50  .SP/a  Consum.  Gl.  I  SS’i  33  4.0'  355i  35  .15  -  2  330 

1.64;  1.10  Corby  1  21',a  10  5.2  .  21  20  20',4  —  5a  735 

1.84;  1.10  Do.  -B'  1  2fl'.a  18  ;  .5.2  20  20  20  —  %  75 

1.21  .80'  .27’%  Cosmos  I  U  lIAs'  6.3  IS'a  135a  13',a  .  100 

0.33;  .20  .04  Craig  Bit  '2.63  2.55  .  |  . 

0.98  25  Crain  19%  13'al  5.1!  10  IS'a  ISAs  —  %  73.5 

6.67  2.00  .30  Crown  Cork  60  .54  3.31  56  .56  56  .  25 

2.10:  .70  20  Crown  Trust  :  30  26  2.7' . 

e'.74  .60  Crows  Nest  '  235a  2214  .  . 

2.32;  1.80  .  45  Crwn.  Zeller  '  .58  .53  3.3  . 

.50  .25  Do.  A'  '  24'/a  21  ,  . .  245-4  23  23  .  204 

12.80  3.00  DAVID  FR.A  48  44%  6.7!  .  . 

0.05  Davis  L.  14.35  4.00  4,35  4.3S  4.35  -.10  695 

2.92:  1.70'  Dist.  Seag.  !  34%  .1156  ,5.6  32',4  Si's  .11’«  -  Ai  6,410 

2.44;  1.00'  .401  Dorn.  Bridge  ,  2452  21%  4.4  :2’i  22’,4  22',a  —  5t  2.300 

•*30  D.  Coal  Pfd.  1  O's  8S, 

n.33  1.00  .  25  D.  Coi  sel  ;  22  19  4.7  20  20  20  .175 

1.46  D.  Dairies  1  9  .55,2  .  9  gs,  ,3x4  350 

7.05  Do.  Pfd.  I  25  10 

5.10:  .30  Oom  Eject  )  51.  54  2.2  47'4  45  45%  _  2%  1,060 

1.98  1.00  Dorn.  Eng.  !  20  igS'  5.3  ig  igs,  igj,  _  14,  i_34o 

7,38  .60  .15  D.  Fabric  i  12  Ig  3.0:  ..  . 

3.12:  1.00  .30  Dom.  Fdry.  49  42%  47x4  46  46  —  15-2  2,446 

111.56;  4.50  1.12',2  Do.  pfd.  lOl'-a  91  4.5  100  100  100  -  's  25 

5.65  2.60,  .30  Dom.  Glass  :  92  85  1  3.0;  OS'-u  8534  83%  —  ‘t  11 

9.90,  .70  .17'/2  Do.  Pfd.  15%  14  4.4  14  14  ’4  ~  *«  140 

0.72  D.  Magnes'm  12  Ws  lO'  a  lOAt  IfWs  —  %  1,025 

2  70,  2.IO1  .50  D.  Oilcloth  47  44  4.6  45  44  45  +  52  60 

1.35  I.OO1  D.  Scottish  [34  32  3.3  . 

S  78  2.50  .6252  Do.  Pfd.  49  47  3.1  .  . 

0.92,  1.00  .25  D.  SII.ACoal  21%  15%  4.6  21'%  21  21  -  %  454 

4  06  1.25  Si's  Dom.  .Stores  I  91-%  8352  1.3  90' 4  89'/2  90  1,855 

140;  .50  .2P,a  Dom.  Tar  I  17%  14  3.2  17x«  17' 4  17%  +  %  19.713 

M.87  1.00  .,50  Do.  pfd.  i  21  20  4.9  20%  2OS4  20t»  +  5s  :!30 

0  79  .60  15  Dom  Text  j  12  9*41  6.0  11%  lO’i  10’*  —  %  2,992 

7.00  L75  Do.  Pfd.  '  130  130  5.3;  130  130  130  75 

j.l3d  D.  Woolens  '  .10  .10  .  ' 

1.45  .75'  .15  Donohue  1  19  ISts  4.3  ll'/a  17  1P%  +  %  680 

3.79,  L13%  -37%  Dow  Brew.  I  40U  '0  3.3  4  0  40  40  100 

0.60  50  .20  Dupont  1  26  19%  ISAs  24’/4  2.5  —  %  1,932 

96.40  3.75  .93%  Do.  Pfd.  80  70  5.01  75  70  75  .  21 

1  89  EAST.KOOT.  10  10  . 1  .  .  .  ... 

12.68  7.00  1,75  Do.  Pfd.  112  100  5.8  100  100  100  .  2 

0.85  .50  .10'  Easy  Wash.  !  IS’/s  12  4.8  . 

1.00  Do.  Pfd.  '  17',.  1654'  .1 

I.6I;  1.80'  Econ.  Inv.  !  40%  .36  I  4.11  38%  38%  38%  —  1%  50 

*.20  IJO  Eddy  P.  ‘C’  ,  67  54  2.2  67  65%  67  -  2%  720 

U.n  Ul  .  -  ■  Do.  ‘A’  I  88  ,52  I  L8,  68  68  67%  t  2V4  240 


1.97  1.00  .3St  TAMBLYN  I  32  27  3.5  28%  28%  28% 

37.83  2.00  .  50  Do.  pfd.  |  42'%  4252  . 

1.06  ,50  ,25  Taylor  Peat.  12',2  8*4;  4.5  I2V4  11’%  12 

4.57  .50  .125,  Do.  Pfd.  )  9'.a  9  5.1, 

4.25  1.80  40  Texaco  I  74  64  2.4  72'4  71  72 

48.24  4.00  1.00  Do  Pfd  I  925*  89  4.5  92  92  9’ 

0.30;  .25  Th.  Can.  Inv.  ;  7%  6%  Pa  7%  P-a 

0.69d  TipTopTail.  16'%  t2>.-  l6'/a  14’/*  16 

Tooke  Bros.  .50  50  '  .50  .50  .50 

Do.  Pfd  I 

4.47:  1.15'  .25  Tor.  Elev.  \  44%  37  2.4  43  42',a  42'% 

2.85;  1.50  .47%  Tor.Gen.Tr,  1  4S’/2  41'%,  3.5'  . 

7.10  1.50)  .25  Tor.  Iron  .10  27  ,  .5.6  285*  27  37 

7.19  1.50'  .25  Do.  Pfd.  j  .12  26%  5.7  27',4  2S',2  26-'c! 

.5.32  5.00  . . .  Tor.  Mori.  ISO  141  j  4.81  . 

3.15  2.40  .60  Trad. Fin, 'A’  I  44  37%'  5.7!  39'%  39',2 

2.40  60  Do.  -B’  I  43'%  38  3.7  . 

.  4.50  1.12%  Do  4%%  I  84'%  80  13.0' . 

34.13  2.00  .50  Do  5%  [43  38%,  ..I  39  39  39 

0.02d;  Trans.  Mt  I  14  lO**!  ..I  11%  11  11% 

1.76  Tr.  Pra.  Pipe  |  28%  23  I  .1  26  25  26 

1.S2:  .35  .  20'  UNION  ACC.  '  12'/*  9  '  12'/*  12  12',» 

2.31r  .60  .15  Do.  pfd.  I  13  104%  3.8  U  12%  12% 

n..58  .32  .08  ■’Union  Gas  j  17%  136*  1.8  16%  16  16 

0.64  .50  Unit  .Amus  I  7%  Pa!  . 

18.89  1..50  ..18  Unit.  Cp.  ’A*  I  28%  28  5.3  . 

0.94  80.  ..lO-  Do.  B'  '  2.5  226*  .1.1  23%  ■13%  23% 

4,62  3.00  .  75  U.  Fuel  A’  |  .58  .iS'/sl  5.3  , . 

b.91  1.00  Do.  'B'  I  .53  46-G‘  .  .50  .50  .50 

1.73  .80  I'n  Steel  |  13  10’-*!  12'-2  lUa  11% 

VAN.ALLOy  13.70  2..V5  3.00  3.30  .1.00 

6.25  3,00  .  7.5  Viau  1  7n  63  . 

0.30  30  .12%  Viceroy  'A*  |  7V*  6V4;  6.O1  7  664  6-% 

1.20  . . .  Viet.  Gr.  Tr.  |  35  31  ]  3.5 

1.32  1.25  . .  Vir.  Dare  Pf.  I  14  14  I  . .  | 

WAINWRGH  12,50  2.10  I  .  '  ’25  ’.25  ’.25 

2.54;  1.05  .35  Walker  Hlr.  (  36%  33  I  .,1  341,4  B  33 

Waterman’s  I  8  4.8n  I  ..|  73*  8%  gi, 

-  Waterous  |  6%  4.60  |  .1  66*  5%  6 

„  WebbA-Knap  '3.90  3.35  '  ..I  ,3.75  3.55  3  70 

2.79,  1.20  .30  W.  C.  Brew'.  32%  32',*!  3.6  32'.2  3’',*  IPg 

West.  Copper  )  11  81,4  9  8%  9 

19.86  2.00  .30  M'.  Groc.  ‘A’  39  ,15  5.3  371,2  .17  37 

23,94  1.40  .  35  Do.  Pfd.  t  28  27  1.7  2P->  lT,i  2P,2 

1.76  ,  55  15  Westons  A'  42%  .laV*  1.7  42%  lU-  hu 

1.76  .5,5  .1,5  Do.  P'  42'.2  .54  1,7  471,2  4]  ‘  471, 

27.84  4.30  Do.  pfd.  I  93''4  83  4.8  9.1  93  93 

6  0"  Do  6*,  107'  4  IM  107  106  106 

0.A5  ,.v>  ^  Wilson  ,f.C.  10  10  to  in  10 

IRSil  Wuidsor  Hot.  ’  65  52  65  64  64 

Woods  .Alex  '5.00  4.25 

...  1.70  .40  Woods.!.  ,  27'.%  25'%  26’..  ’6’*  '6’,« 

...  4.50  1.17%  Do  Pfd  1  80  76  I  ..I 

...  S..50  Wds.G.R.  Pf.  1  96  94  :  . 

.  Woods  Mfg.  I  40  .19  I  ..j  40  40  40  ■ 

®  .  YORK  KNIT  il.ai  1.65  1  .  I  1.85  1,85  LM 

•  -  Do.  Pfd.  30  .20  I  .  .15  .15  ,13 

■®**  ZELLERS  I  40  ,16  3.2  40  38%  39 

20.24  2.25  .56%  Do.  Pfd.  (  48  43  3.0 

BANKS 

•®®  !  63%  56  3.0  5P%  56  56t< 

7'k*  C.Bk.Comm  60  34  2.7  60  .59  .59V« 

rlv  ;  !?’  •®'’  ^%  62',*  7.5  721,%  71  77 

I. 92;  1.6*'  .40  Montreal  60  .52’,i  2.8  60  ,5S  59i,« 

2.91;  2.20  .  50  Nova  Scotia  |  74V4  63’-*  .3.1  73V2  72',*  72% 

i'2®'  ®'‘  I  ®'^  ®®  I  ®  ®  •2-'’  1-5  15 

"“y®*  I  ^  ^',4  78V' 

J. 36-  1.30.  .40  Tor.-Dom.  B.  |  58  SO'i  3.1  .58  SP-  SP* 


.30  L.ABAITS  |  ,10 
Lafarge  Cem  '  lU 
1.75  L.  Wds.  Pfd.  1 123 
Lambert  'A’  15' 

Do.’B’ 

.507  Laura  Seeord  [  .28> 

30  Laur  Acc  A  i  IS 

1.00  L.  Jones  'A’  i  20 
1.00  Do.  B’  25 

.15  Lewis  I  11 

.10  LoblawCo'A’  |  40> 
.10  Do.  ’B’  I  42 

.60  Do.  pfd.  '  46V 

.40  Lob.Gr.’B’Pf  |  31 
.37%  Do.  1st  30V 

.54  Do.  2nd  |!  38 

Loblaw  Inr.  I  160 
Ldn  C  Inv  I  lOV 
L.St.Law.P.  I  32V 
.25  Lowney  |  33 


Earned  per  share  is  am.ount  earned  in  company’s  fiscal  year;  for  purposes  of 
ersonal  income  tax  returns.  “Dividends”  are  shown  on  a  calendar  year  basis. 
Includes  1958  year  (fiscal  years  ending  July  1,  1958  to  June  30,  1959).  Earnings 
ot  so  market  relate  to  1957  year.  T  Includes  extras,  d  Deficit.  A'ields  are 
ased  on  calendar  1958  dividend  rate  (including  extras  at  the  closing  price 


1.73;  1.00  MacKlNN. 

127.97;  5.00  Do  Pfd 

6.67  2.25'  .50'  Ma(U.aren 

180.84:  .50  MacMilln'A* 

1.54,  1.00  .20'  Do.  -B’ 

.  Magnesium 

1.40  1.00  .7.5  Mailman 

5.00  1.25  Do.  Pfd. 

21.07;  6.00  Man.  Sug.Pf. 

1.54;  1.20  .30  M.  U.  Card. 

1.37;  .30  M.  Lf.  Mill. 

42.69;  5.00  1.75  Do.  Pfd. 

1.25:  .40  Massey  F 

19.44d  5.00  Do.  Pfd. 

0.39  .40  .10  Maxwell 

28.12;  60  .15  McCebeG.'A’ 

4.79,  1.00  .50;  Do.  ’B’ 

0.40;  .  Melchers 

1.49:  1.30  Do.  Pfd. 

Mercury  Ch. 
11.50  2,75  .68V4  Mer.  Pap  Pf. 

1.98  1.00  .25  Mex.  Light 

5.73  1.00  .25  Do.  Pfd. 

1.00  Mid-Pac.  Gr. 

0.02  .  M.W.Ind.Gas 

0.12  .20  MUton  Brick 

1.94:  1.60  .40  Minn.  A-  Ont. 

2.92  1.25  .31V4  Mitchell  J.  S. 

0.49;  .75  .  Mitch.R.’A* 

Do.  ’B’ 

0.87  1.00  .25  Mod.  ton.  ’.A* 

3.44;  80  Molsons'A’ 

3.44;  .70  Do.  B’ 

.  Do.  Pfd. 

0.58  Mon  Knit 

I2.S6  4.50  1.30'  Do.  pfd. 

2.40;  1.00  .  60'  Mont.  Loco. 

2.90  2.00  Mont.Refrig. 

t.40r  .30  Mont  ’Trust 

4.58  2.00  .65  Moore  Coro. 

2.2.3  .90  Morgan  H 

30.06  4.75  Do.  Pfd. 

1.25  .25  Mt.Roy.Rico 


NEW  YORK  STOCK  MARKET 


CALGARY  OIL  QUOTATIONS 


(Supplied  by  Jax.  Rieherdsen  A  Sons)  (Closing  anotatlens.  March  81,  1959) 

Bid  Asked' Castles  13  16  I  Keno  13  14  Nuen  10%  1] 

lUsYP  300  .525  C  Fortune  7%  8  'Leamac  7  7%  N  Reality  28  3( 

dasYkf  150  170  '  Century  .5%  6  1  Led  Calm  8  9  Renfrew  3  3 

Jdina  10  10%  Claybar  20  2*  '  MeritOU  60  66  Saige  Oil  74  75 

inacon  105  115  '  D  L’hold  355  Merland  20  21  Select  ,1%  t 

iarron*  4  4!%' Dom  Min’l  .1  .1%  Monarch  .1%  4  .Share  7  t 

lata  6  7  Edoran  iVa  .5Va  Ranchm  11  16  Transfield  3  ' 

II  Crown  21  24  Gateway  4%  8  N  Richfld  3  .5%  Turner  V  22  21 

lurrex  44  !  Kenare  4V4  4% 'Nor  Cent  I'A  1%'W  Warner  9  t( 


20  N  AT.  DRUG 
.15  Do.  Pfd 
.30  Nat  Groe 
.75  Do.  Pfd. 

.08  Nat.  Hose  ‘B’ 

.  .  Nat.  StI.  Car 
.40  Nat.  Trust 
Nfld.  Light 
.Neon  Prod. 
.30'  Niag.Wire'A’ 
..10'  Do  -B’ 

1.00  N.W.  Util.  Pf. 
Noranda 
Nor.  Star  Oil 
1.25  Do.  Pfd. 

.40  N.Q.  Pow.  C’ 
Do.  pfd. 

.15  OCE  AN  CEM. 
.35  OgUvie 

1.75  Do.  pfd 
.45'  Onl.  Loan 
.85r  Ont.  Steel 

1.75  Do  Pfd 
Orange  Cr. 


,22%  P-AGE  HER.  I  36%  31V%;  2.7  33%  32’,2  33 

Paton  Mfg.  I  6V4  61-4!  .. I  . 

Do.  Pfd.  .20  20  ,  7.0,  . 

Paul  S.  Sirs.  I  7*4  7*4  .  : . 

Pembina  I  11*4  9  ;  . .  9’,4  9%  9’% 

62'/a  Do.  Pfd  48%  44  5.3  . 

.45  Penman’s  j  33  30i%  .  31  31  31 

1.50  Do.  Pfd  109  lfl6Va'  5.81 . 

.25'  Peoples  Cr.  1  25  18  .  .  22  22  22 

”0.  Pfd.  I  100  100  '  8,3 

Photo  Ehig.  I  18%  16  18  16  16 

Powell  Ri'-er  I  41*4  36%  3.8  40'4  38%  39V'4 

Power  Corp.  1  70  60  3.0  OSV-  67*«  679* 

..58  Do  1st  I  44  4OV2!  3.2  43’i  43%  43% 

.75  Do.  2nd  1  76'a  70  4.0 

Prem.  Iron  !  7x44.95  I  .  6  5*.*  8 

2,00  Prem.  Trust  '  133  130  130  130  130 

.50  Price  Bros.  :  5OV4  45  |  4.4  46  45V4  45'.4 

2.00  Do.  Pfd.  '89  78  '  4.7  . 

Prov.  Trans,  1414  13  7.3  14V4  14  I4V4 

e.  N.VTG.AS  I  22-%  19  .1  20%  20  20% 

.40  Que.  Pow.  I  40  38  4.0!  40  ,  39V<4  40 

Que  Tel  32Va  27V4.  ..I  32  32  32 

.27'.*  Do.  Pfd.  I  20*4  20  ;  3.4  20%  30%  2OV9 

.30'  Quinte  ’A'  I  12%  IIV4I  8.51 . 

30  RAPID  GR  13  9’,*  .1  15  12%  13 

.15  Reitman’s  24%  21Vt  3.2  24%  24  34'/a 

1.19  Rey.  .Alu.  Pf .  81  80  !  . ,  I . 

Riverside ‘A’  1)  10%;  .1  . 

Do. -B  ..  .|  ,.| 

.20  RobertsonM.  I  19  U  ,  2.2!  19  19  19 

.25  Do.  pfd.  I  17*4  16V4i  .1  17%  18%  16% 

Robinson  L.  1  13%  12V4'  6.51  . 

...  Do.  Pfd.  I  U  16  I  ..|  . 


1.570  Bulolo 
425  Pend  Ore 
65(X>Ynkon  Con 


UNLISTED  SECURITIES 


FRUEHAUF  CEMENT  TANKER  (Twin  sciew  or  otr 
^lide)  Rapid  unloading  joves  time,  rugged  conjtruction 
L  houls  up  to  1  0%  more  per  rnp. 


RUGGED  VERSATILITY- fRUEHAUrS  PLAT¬ 
FORM  TRAILER  ^.ngle-Lnir  vl  i'c.'v  ^ 
ligSf  wriyht  to  handle  <  *t'0  h*  <j  *  ,  loi’d'  p' 


ISED  VAN  MAKES  IDEAL  OFFICE  OR  STORAGE 

—  Convt  ^lon  t  ut  ,  f  O'  •  ^  ('  -7  I’  ■  I  1  ‘  - 

efficient 


WIDE  RANOE  OF  FRUEHAUF  CARRY  ALLS  Bu.lt 
to  carry  loods  up  to  100  tom  ovi-r  the.  rno^*  rjgg-^d 
terrain.  Thii  unit  custom  engines  f‘-d  tor  1  2C  ton  Ic  od ' 


ASPHALT  STAYS  HOT  IN  A  FRUEHAUF  TANKER 

Inijiot'  d  H  T^nsiln  with  hufn*‘fi  or  '.-t  'urn  t  'H'- 

for  F*f t  r  I  '  t ,  f  1  •  I  »■  f  or  cifinc  ( ;  1  i;“‘ 


FRUEHAUF  REMOVABLE  GOOSENECK  CARRY- 

ALL  Cuts  unloading  time,  pnimifs  front  i  nd  locdma, 
no  pioblern  coupling  on  slopes 


ernment  covering  the  difference|easily  throdfh  the  competitivejrinus  and  persistent  local  uneirvland  Toronto,  from  8  cents  to  4f  THE  FINANCIAL  TIMES.  APRIL  3, 

- i.  1  1-,,,  i/'Anfc  m  KA>*rAl  t&/*e  Aki»iAii®lRi  ■ 


Western  Decalta  Increases 
Tonnage,  Revenues,  Holdings 


effects  of  low  cost  foreign  pro¬ 
ducts.  ft  can  be  enforced,  that 
is,  as  long  as  business  stays  in 
‘business  under  such  conditions, 
i  The  straws  indicate,  therefore, i 
I  that  19159  will  be  fair,  the  im- 
iprovement  will  go  forward  at  a 
slow,  po.ssihly  slower,  pace  de- 
j  pending  on  budget  provisions'! 
but  that  considerable  cloudiness! 
is  in  the  offing  for  a  few  months 
hence.  I 


ployment.  jeents  a  barrel,  was  obviously |  "  . 

This  is  the  argument,  it  will  balmore  than  the  saving  in  operating  Rven  though  this  amounted  toitwo  months  of  1959  com 
recalled,  that  was  put  up  by  theicost  for  the  increase  in  traffic.lnearly  100  per  cent  in  the  fir.stlihe  same  period  of  1958. 
Lancashire  Yarn  Spinners’  Asso-j  "  “ 

ciation,  and  which  did  not  find! 

[favour  with  the  Court. 

obviously  the  same, 


Ibetween  selling  price  and  support 
I  price. 

Contract  farming  would  be  spe¬ 
cifically  excluded  from  these 
[payments. 

The  government  does  not  in¬ 
tend  to  provide  .support  prices 
for  anyone  other  than  a  bona-, 
[fide  farmer,  Mr.  Harkness  stated, 
.stated. 

I  However,  he  does  note  that 
! contract  farming  lends  itself  to 
.efficiency  and  comparatively 
low-c  o  s  t  production  which  in 
turn  could  lead  to  surpluses  and 
‘withdrawal  of  support. 

The  deficiency  payments,  if 
substituted  in  their  place,  would 
be  limited  to  the  farmers. 


.owned  oil  wells.  This  develop¬ 
ment  look  place  in  the  West 
Pembina.  Keystone  and  Willes 
I  den  Green  fields. 

The  drilling  ol  S  wildcat  wells 
on  company  property  highlighted 
the  exploration  activities.  Other 
j  typos  of  geological  and  geophy- 
isical  exploration  were  carried 
out  in  19  areas. 

The  company's  net  acreage  is 
1.390.428,  1  he 'most  significant  of 
which  is  at  Simonette  where  the 
,  company  has  substantial  acreage 
within  1*2  miles  of  a  recently 
discovered  D3  reef  field;  at  Fort 
Nelson,  where  the  company  is 
awaiting  results  of  the  Pan! 
.American-Snake  River  .A-1  wild 
cat  being  drilled  oo  company  i 
property:  at  Big  Arrow  Creek, 
where  Triassic  and  Cretaceous 
oil  fields  are  developing  north  j 
and  east  of  Decalta’s  properties. 

Decalta  has  an  important  share 
in  a  49-well  secondary  recovery 
water  injection  program  started 
in  1958  in  the  Turner  Valley  oil 
field.  Decalta  is  the  operator  of 


1  There  is 

hack  of  enthusiasm  here  about 
juniimited  competition  for  heavy, 
contracts; 


^e.Tf  Sreurtd  NlHfs  htiving  hem  placed  privately,  this  adiertisemmt  appears  as  a  matter  of  record  otilyt 


[electrical 
in  the  home  market  as  is  foundj 
elsewhere.  That  is  why  it  may. 
seem  so  odd  to  .some  people  that! 
British  manufacturers  should  at' 
the  same  time  be  told  to  com- 
ipete  more  fiercely  abroad.  j 


*6,000,000 

Industrial  Acceptance  Corporation  Limited 

Secured  NoteA  Series  “T” 


(Continued  from  Page  1) 


cially  debased  prices.  I 

I  He  argued  that  competition 
which  forced  prices  to  low  that 
research  and  development,  edu¬ 
cation  and  training  and  modern¬ 
ization  of  plant  were  sacrificed, 
while  benefiting  the  industry's 
customers  in  the  short  term, 
would  he  “disastrous”  in  the 
long  run.  i 

If  anything  the  latest  report  of 
the  British  Electrical  and  Allied 
Manulacturers’  .Association,  went 
nearer  the  bone.  Commenting  on‘ 
the  Restrictive  Practices  Court, 
the  report  concluded  that  the 
ending  of  a 


Crude  Oil  Price 

(Continued  from  Page  1) 


deSeau 

tContniued  from  page  1) 


To  mature  April  I,  1979 


Price  1 100  and  accrued  interest 


plus  transportation  to  eastern 
Canada. 

The  factor  of  increased  traffic 
Ihrough  the  Interi^ovincial  line 
was  only  partly  responsible  for 
restrictive  trading  the  cut,  as  a  .50  per  rent  rediie- 
stahility  ran  he  enforred  quite  agreement  could  often  cause  se-  lion  in  the  charge  between  .Sarnia 


Wood,  Gundy  &  Company 

Limited 


Creenshields  &  Co  Inc 


for  the  companies  which  do  70 
iper  cent  of  the  total  businesvs.  R 
i.I.  Gourley,  pre.sident  says, 
j  For  the  year  ended  April  .30, 
1 1958.  net  income  was  $2. 115. .349, 
or  $2.45  per  share, 
j  Balance  sheet  at  December  .31. 
19.58,  shows  working  capital  ol 
$14,421,810.  Income  taxes  for  the 


CPR  Earnings  For 
February  Show  Gain 


The  Canadian  Pacific  Railway 
I  Co.  reports  for  the  month  of  Fe¬ 
bruary  net  earnings  from  rail¬ 
way  operations  $.33.3.840  higher 
than  figure  for  same  month  last 
year  at  $716. ,324  as  compared 
with  $,382,484.  Gross  revenue  for 
the  month  wa.s  up  at  $.36,129,672 
from  $33,990,522  in  February  19,58. 
an  increase  of  $2,139,150.  while 
working  expenses  were  higher  by 
$1,805,310  at  $.35,413,348  as  again.st 
$,X3.608.6.38. 

The  gain  in  February  earnings  i 
more  than  offset  a  reduction  in 
net  railway  earnings  in  .January 
from  figure  for  corresponding 
•  month  of  last  year.  Net  earnings' 
for  the  first  two  months  of  1959: 
were  up  $66.3.37  from  those  for 
^  .lanuary  and  February  of  1958 
at  $1,027,177  as  compared  with! 
$960,840. 

Gross  revenue  for  the  2-month ! 
period  this  year  aggregated  $73.- 1 
287..56,3.  an  increase  of  $3,181,691 
over  total  for  same  period  last 
it  year  of  $70,105,872  while  working' 
expenses  were  higher  by  $.3,115,-, 
.3.54  at  $72,260,386  as  against  $69.- i 
,  145.0.32.  i 


Trans  Mountain 
^Net  Down  Widely 


Trans  Mountain  Oil  Pipe  Line 
!Co.  reports  for  year  ended  De- 
Icember  .31,  1958.  shows  income 
down  widely  from  previous  year 
compared  w’ith 


at  $13.2.58.864 
[$28,692,211  in  19.57. 

'  Depreciation  amounted  to  $4,- 
[980,037,  compared  to  $4,419,564 
and  bond  interest  $4,221,113,  com 
pared  to  $3,825,802  in  1957. 

I  Net  loss  is  shown  in  the  report 
!al  $142,798  compared  with  $14.3.- 
000  in  a  preliminary  statement 
jlast  month.  In  1957  the  company 
learned  a  net  income  of  $8, .305,785 
equal  to  $1.10  a  share.  [ 

!  D.  M.  Morrison,  president,  at 
, tributes  the  drop  in  earnings  to 
jlhe  loss  of  traffic,  to  the  rediic 
lion  in  transportation  charges  of 
five  cents  a  barrel  effective  .Ian, 
1,  19.58,  and  to  increased  costs. 

Total  deliveries  of  crude  oil  in 
1958  were  29, .565.915  barrels,  an 
average  of  81.00.3  barrels  daily— 

‘  a  decline  of  48  per  cent,  from 
19,57. 

I  Outlook  for  19.59,  Mr.  Morri.son 
stales,  is  for  delivery  of  approx 
imately  86.,500  barrels  daily  — 
[Slightly  better  than  the  1958  aver 
age  and  substantially  higher  than 
the  average  of  70.22.3  barrels  dailj 
during  the  last  quarter  of  19.58. 


turns  problem-hauling  into  profits  with  trailers  like  these 

^  Contractors  who  beat  deadlines  know  that  operating 

mS  Fruehauf  Trailers  means  less  time  loading— less  time  dumping — 

S  jS  *  less  time  on  the  road!  Fruehauf  builds  toughness. 

Mm  capacity  and  time-saving  equipment  into  each  »nit. 

Whether  you  move  cumbersome  equipment,  bulk  materialf 

SPaBr  ^  or  sticky  mixes,  there's  a  Fruehauf  Trailer  to  lick  that  job 

quickly... and  profitably! 
On  and  off  the  highway,  wherever  Canada  is  moving  ahead, 
you'll  see  the  Fruehauf  Red  Diamond  on  trailers 
made  in  Canada  for  heavy  duty  hauling.  For  in  addition 
to  experienced  design  and  top  quality  construction 
in  trailers,  Fruehauf  offers  two  leading  advantages. 
V  The.se  are:  coast  to  coast  parts  and  service 

|r  at  Fruehauf  Branches;  and  the  Flexible 

f  Financing  Plan,  tailored  to  your  operation. 

When  you  next  need  trailers  to  solve  your 
hauling  problems,  see  Fruehauf... 
first  in  Engineered  Transportation. 


Contract  Farming 

(Continued  from  Page  1) 


Do!,  pfd!  !.  .!!!!!  bz!™)  !  [group.s  on  the  grounds  that  it 

■!  ufo  i,ro«'‘J^‘'f>-o.vs  the  independence  of 
■v.s.  Uxht  h  Pow.r.  rom..  14.50  15.23 ifarmpr.«  and  will  lead  to  control 

Do,.  Wr  pfd.  *2.00  *4.00  ,  , 

Do..  4',2'7,  pfd .  90,00  93.00  over  the  rural  economy  by  a  re 

Oo"an  FLhoHos  Md.  com!  grOUp  of  piOCes 

Do  pM.  .  4.«5  6.00  sors  and  distributors. 

Gland  A  Son  Lid..  ‘A*  14.00  c.  a  r  l  i  r 

Do..  ‘B’  .  10.00  „.  ;  Supporters  of  contract  farming 

n.  .lones  A  Whiiman.  pfd.  29,00  arcue  that  this  control  alreariv 
.Sobe.v  store..  Ltd.  clas.  A'  i*.,so  aireauL 

Stairs.  Son  i- Moi row  Cl.  'A'  «.ofl  ,  lexists  —  exercisable  through  the 

''''no*!*'u4'  Z'  ..  /.V.  !  '950  of  (hp  market  place  — 

-  and  that  opponents  of  contract 

Beaver  Lumber  Ifarmlng  simply  refuse  to  he  real- 

Rcaver  Lumber  Co.  reports  net 

earnings  of  $1,863,894,  equal  toi  government  has  already 

$2.30  per  share  on  the  783.690  announced  a  reduction  in  tbe^ 
common  shares  outstanding  after  I  support  price  on  hogs,  effective 
preferred  dividends  for  the  year  [next  October,  and  is  exploring 
end^  December  31st.  1958  possibility  of  substituting  de- 

P.,nd  of  company  s  fiscal  year  .  . 

was  changed  last  year  to  Decern- 1  payments  in  its  place, 

her  .31  from  April  30,  The  report  farmer  would  grow  and 
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VANCOUVER  STOCK  EXCHANGE 


FDUDlAl/FTRAillR  COMPAMYOF  CANADA  LIMtTIO  •  DIXIE,  OHTAWR 


(Snpplird  b;  Jat,  Rt<-kar<l>ini  h  Soaai  ICIa.Inc  qunlalinni.  Marrb  .11. 

LISTED  STOCKS 

lndii«tri»li»:  I  OIU: 

Rid  A  Idled  ««  '<•<'  A* 

a  J  ..  eve.  ..  aae  CollieF  <*..i0 

Lila  Did  Ind  .1  nil  3.25  |,„y  q,,  , ,, 

If  Telepbnn  44. no  44.,S0  jMid-W  Ind  G  1..55 

.  .«  Peace  Riv  Pel  .SO 
ir  Turf  *  C  1.95  1.19  vanlor  Oils  1.92 


[Gianl  Mawnl  .I9i/;  .12 
Granb.v  ».00 

IKool  Ba.  Mel  .02 
;  North  Veni  .95  .97 

Par  .Nickel  .49  ,45 

Prem  Brnder  .9*  .11 

Nat  F.xplnr  .19  .12 

QuaUinn  .1*1-^  .:20 

.Silback  Prem  .OS'-k  .96 
Silver  Slaod  .24  .26 

Sunshine  Lrd  .15  .17 

Taylor  Bridie  .17  .1* 

Vanada  194*  .92>'i  .03'. 

West  hixplor  .15  .37 

Farweat  Tun*  .11  .17 


lAmer  Stand 
[Beaver  Lod  li 
;  Beth  Cop 
ICanam  Cop 
ICanusa  Mines 


I  DiSTIUeUISHEO 


Another  notable  achievement  in  1883  was 
the  creation  of  the  distinguished  Canadian 
Rye  Whisky,  Seagram's  “83".  Generations  of 
Canadians  since  1883  have  enjoyed  the  distinctive 
flavour  and  bouquet  of  this  fine  whisky. 


MAXIMUM  PAYLOAD  IN  FRUEHAUF  DUMP— 

with  exclusive  Twin  Telescopic  Hoist.  Ruggedly  built,  this  hoist 
is  lighter  in  weight  than  an  underbody  hoist  of  the  soma  capacity  for 
increased  legal  payload.  Pressures  are  low,  design  is  simple  for  easy, 
fast  operation  and  long  life.  Units  available  in  20,  25  and 
35  ton  models,  with  single,  tandem  and  tri-oxles. 


YEARS,  MORE  FRUEHAUF  TRAILERS  ON  THE  ROAD  THAN  ANY  OTHER  MAKE 


I# _ THE  FINANCIAL  TIMES.  APRIL  3.  1959 1 

Baysel  Reports  Record 
Revenues  From  Oil  and  Gas  I 

f'alj!ary  —  Annual  report  of  Total  revenuef;  from  all  sources 
Bailey  Selhiirn  Oil  A  Gas  Ltd.  in  I9.i8  amounted  to  $5.t)05,718,| 
for  19SR  shows  a  significant  while  the  equivalent  19i>7  figure, 
improvement  in  the  ratio  of  rash  was  *H. 428. 413.  reflecting  ^  cut  in 
earnings  to  total  rexenues  and  Baysel's  revenues  from  contract, 
enhancement  of  the  company's  drilling.  ' 

real  worth  in  1938.  although  a  i,ate  in  19.38  Bay.sel  received  an 
Jou'er  net  profit  was  realized  than  ^^ttractixe  otter  lor  its  Trident 
in  1957.  Drilling  Co.  Ltd.  intere.sis,  and 

George  H.  Sellers,  president. 'sold  them  at  a  profit,  effective 
slates  that  on  the  whole,  it  .ianuary  1  I9.3‘i 
appears  that  19.39  will  be  a  better  amounted  to. 

■3  *2  .341.. 301.'  as  compared  with' 

19.38.  With  the  Trans-Canada  pipe-  12  .504  831  in  1957 
line  now  delivering  natural  gasr  '  , 

and  other  gas  pipelines  projected. i  Lhaiges  toi  amort i/.at ion,  un- 
he  says.  Bavsel  looks  lor  an  P'"<l''P"ve  development  and'  A.  C.  ABBO 

increase  in  gas  sales  in  the  near  <icpreciation  inci eased  in  19.38 

Irom  $1,8.33, .'m  to  $1,972,342.  l-our  executive 

In  19.38.  the  large.st  gain  in  Eor  the  year  19.38,  net  protit  ( ompan 

reserves  was  made  in  the  com-  was  $:«>8  9.39  as  again.st  $«71  498  in  .kk  ..  .  , 

_ •  1.  ij-  f  lu:;':  Mr.  .^^bo!l.  lorr 

panys  holdings  of  proven  gas.  y,.  vice 

which  more  than  doubled  during  Bay.sel  participated  in  the  oonninipd  vue-nresii 

the  year,  to  270.000  000.000  cubic  drilling  of  4.3  wells,  of  which  .3'  1_ 

feel  from  12.3.000.000,000  cubic  were  still  in  progress  at  the  end  _  .  _ 

fPPt.  of  19.38.  Of  lho.se  completed.  2.3,SoUthani  CO. 

.A  total  of  $.i..372.902  in  gross  were  siiccesslul — consisting  of  22 
revenues  from  oil  and  gas  sales  producing  oil  wells  and  3  gas! FarninOS  Ud 
'vas  realized  during  19.38.  the  wells.  In  addition,  royalty]  ^  ■ 

highest  in  the  company's  history,  interests  in  4  oil  wells  and  .3  gas,^^  CT  A 
This  compared  with  $3,369,424  in  wells  drilled  by  others  in  1958  arei^^**^'  ”  JIIOIC 

19.37.  held.  1  - 


i/m//  1  the  company's  executive  head  0I-;  ><arcn  .n.  in.so.  *' ,  • . -i . I  power  generating  capacity  is  ex-  Pirate  research  and  development  Atlas  intercontinental  balli.sfie 

ytrs/  Halt  Oatn  .  j-S 

17  n  >1  •  m  'Broadway.  Vancouver,  B.C.  lif!  L"!  .  ».«.•.»«•  toi re.spond  with  the  yeai  ena  ot  pg^ij,  France,  have  been  en- ^  j  r  ,  .  '  -  - 

I*OT  \jSllVl€  rlotlT  j  Mr.  Yates  has  been  a  .senior  w..rk  copiki  j.s7»..w*  i.ss.iiis.'i  company’s  .su  si  laries.  ^  Kmpresa  .\acional  jg  '’'^‘^^•‘'|las  gas  sales,  said  ..Ir.  Fallis.  $14,715,362  increased  from  $14.' 

I  member  of  Fluor  Corporation  of  ' ^  de  Huelva  Mad, -id  ^y  »  C  ^  a'rchild.  general  This  was  confirmed  by  D.  Ca.ss-  6.38,710  in  the  preceding  year 

,  ,  .  .  ,  Canada  Ltd.  for  .some  years  Reflecting  another  year  of  Proses  w’as  moie  than  aouhiea  .  ’  .u  .u  'nnanager  of  the  Canadian  Klec-iBeggs,  general  manager  of  Sas-  while  operating  expenses  ro.sa 

nJiu!irn!r.r"\4itu  rn'  ftT’rt,.r  I das  conlracted  ot’live  operations,  annual  report  at  $14t,867  .  1  ,  ‘"Srical  A.s.sociation.  in  his  annual,  l^atchewan  Power  Corporation,  to  $1.3,721,806  from  $1.3.70.3,760. 

inp  aprf  A  0^1  aisi''de  construction  of  the  compa  of  'rhp  Soulham  Co.  Ltd.  for  R«<>k  'alue  ol  (he  piintipal  a.s-  planning  of  a  chemical  pulp  null  western  zone  meet-  ^■«'^Pa'’.v  has  Direct  taxes  paid  or  payable  nut 

aft  fhL’ n.vs  facilities  at  Haines  .lunct  ion.  shows  consolidated  operat- 1  set -shares  of  operating  .sub.si-  Kucalyptus  Globulus  and  ^  i  ,h„  „  ,  •  w  appreciable  changeover  of  19.58  earnings  totalled  $t.676,. 

last  continued  through  the  fii.st  piolits  and  net  earnings  opdiaries—  is  little  changed  at  ,  Rostrata  as  raw  ®  assonation  in  VVinni-  fr„m  electricity  to  gas.  although  ,327.  equal  to  $4.79  per  share  of 

alf  of  current  li.scal  year  ac-i - -  tompany  and  subsidiaries  well  in  721.647,  but  market  value  increas-  -  -  P  ■  •  u  ,  „  peg.  1  he  present  capacity  01  jt  both  sources  of  energy  common  stock,  as  compared  with 

ceding  to  interim  figures  rele3.s- 1  .  t<l  by  $474.(H)0  .27".  .  to  $2.239.>85.  materials.  3  he  mil  will  be  loca-  ].  million  kilowatts  will  be  rai.sed  in  competition  with  each  other.  $|  6t.3,376  or  $4  61  per  share  in 

ed  by  company  which  .show  net  /V\anniX  GOtS  ceding  year.  i-5n  investment  of  $294.(8)0  was  ted  in  the  south  of  Spam,  near  to  34  million,  he  said  Price  is  not  the  only  eonsidera-  19.37. 

earnings  after  Ml  eharges  lor  the  Balance  sheet  shows  a  con  in  .$:»27.(K8i  general  mort-lihe  port  of  Huelva.  In  19.38.  reported  .Mr.  Fairchild,  tion,  he  added.  '  As  a  result  of  the  purcha.se  of 

■?  ’  U.S.  Contracts  Isiderable  improvement '  in  work- donds  and  9,810  common  The  mill  is  to  produce  dis.sol,'-  Canadian  power  consumption  in-  J.  C.  Dale  of  Canadian  Ltil-  41  new  buses  during  the  year. 

1959  of  $I,1I6..)92.  eqiia  allei  'ing  caoilal  position  with  current isdare  wananls  of  Hendershot  mg  pulps  and  unbleached  and  creased  by  14  per  cent  over  19.37,  Hies  Ltd  in  Edmonton,  reported  notes  payable  increased  $1,043.- 

""  P“''^'’'‘‘d  asLts^uD  al^  $7 ,370  762  Irom  $.3 -'Paptr  Products  Ltd.  bleached  grade  pulps  and  the  f„r  the  bigge.st  annual  rise  in  a  .similar  trend  in  the  sale  of  227.  Capital  expenditures  nn 

$1.40  a  share  on  milslandmg  coni-  ‘''■a'""’,  ^lei national  ‘"J’--  ^  P  .  ,3--  ^  Status  and  results  o(  the  operat- icapacily  will  be  ba.sed  on  100  hi.story.  The  cun eni  year  is  ex-  electrical  appliances  in  competi-  buses,  and  other  fixed  asset,* 

mon  slock.  This  wmpaied  with  wholly-ownt'd  siib.sidiary  of  the  ,„„beiatelv  higher  at  ‘"8  subsidiaries  are  highly  en-|metric  Ions  per  day  of  di.s.solvmg.pected  to  duplicate  this  achieve-  tion  with  gas  appliances.  in  19.38  totalled  $1,896,998  and 

net  earnings  for  the  l.r.st  hall  ol  Canadian  construe  ion  firm  Man-  'abi  "  es  moderately  higher  af  j^^^^  p  p„ip  ,„,.nt.  Construction  projects  to  - - - - -  linvestment  in  and  advances  tn 

n  1  ^  8^7  4(Kr  S.onilicant  Final  laboratory  and  pilot  plant  be  fini.shed  this  year,  he  -said,  p  /I  T-an-™*  subsidiary  and  a.ssociated  com- 

$8.7.3,621  and  equal  to  $1.0,3  a  non  need  tour  new  railwa.v  ^'on-  ™  tests  are  being  under-  will  take  care  of  requirements'rrOV  I  iranSpOfT  ipanies  of  $.3.38.000  were  made  in 

share  on  common.  .struct ion  jobs  on  U  .S.  railioad.s^  and  euuiva lent  to  $1  774  Clark  Publishing  Co.  •33'^,  •;  Hen  taken  at  the  present  time  ‘he  next  two  to  four  years.lr  •  1  1  Mhe  period.  l^ng-4erm  obliga- 

Karnmg.s,  it  is  |)omled  out,  |  I  nick  mamlenance  work  '^"h  ^  “  R  pg  Products  Ltd  'Canada  to  e.Mabli.sh  the  mo.stj  Thermal  or  .steam  generating  CaminQS  jHaCied  1 1  ions,  debentures,  preferred  .stork 

include  protit  on  sale  of  .securi-iPalenled  Mannix  equipment  will  »»"•  >so.  ,57%i-  and  Maxwell  Ltd  i60%i  i suitable  proce.ss  to  be  used.  Con  . now  accounts  for  14  per  cent.  -  and  mortgages  were  reduced  by 

ties  amounting  to  $232,517  tin  be  started  iiiiinediately  on  thcj  In  directors  report  Philip  S  Balance  sheet  at  Decembei  3Ustruction  is  under  way  on  a  large  of  the  total  electric  power  load,  j  p,ovinciaI  Transoort  Co  re-  *««!’■  “I L  This  resulted  in  a  de- 
the  first  hall  ol  this  year  a.s  Chicago  and  North  We.steiii  Kail-  Msher.  pi e.sidenl.  stales  that,^^^^,^  tiirrenl  assets  of  $64 .341  gravilv  dam  to  impound  the  Mr.  Fairchild  continued.  Within  pon-olidaterf  Voi  in  net  working  capital  to 

against  protit  H  orn  same  .source  way.  the  Pennsylvania  Railroad,  operations  rellected  the  general  „  .  ",  liabilities  of  $4'«>  677  waters  of  the  Rio  Meta  to  .supplyjfoiir  years  this  proportion  should  ''  con.  olidated  net  earnings  y320..329  as  of  Dec.  31.  19.38  from 

nf  $174.0.30  lor  corresponding  the  Baltimore  A  Ohio  Railroad,  .strength  ol  retail  trade  witn  bank  loans  of  $'390(88)  proce.ss  water  tor  the  mill.  The  be  up  to  21  per  cent.  Steam  'nr  the  year  ended  December  31.  $fifin.9n  at  the  end  of  the  preced- 

period  oMast  year.  and  the  Burlington  Railroad.  I'hei  thief  products  and  services  —  t'amed  surolus  of  $1.34  65.3  is  uo  dam  will  hold  back  2  years'  power  production  will  accelerate.  19.38.  amounting  to  $4.30,726.  equal,  ing  year. 

As  at  Febriiary  28th  last,  mar-  special  equipmeid  was  developed  new.spapers  new.sjaper  nd'er  ;  '  ^  ^,a,er  con.sumplion.  he  explained,  in  the  areas  where  after  preferred  dividend.s.  to  $1 .02  In'  19.33  company's  equipment 

ketable  securities  held  by  com  by  the  Mannix  company  in  Ca-  fs'ng.  printing,  and  radio  broad  _ _  Stadl-er  Hiirter  Inlei  national  available  .sources  of  water  powerjppr  share  of  common  stock  This  operated  '>7  885  443  bus  miles 

pany  .showed  a  decline  in  book  nada  and  is  said  to  reduce  .shai-  castmg-were  in  good  demand..  j  ^1,1  undertake  the  .selection] have  been  fully  developed.  compared  with  earnings  of  .$4.3.3,-  as  compar'ed  with  28  1 7 1,3.34  I'n 

value  during  half-yearly  period, ply  the  cosl.s  of  maintaining  and  ‘he  .same  time,  he  says,  man-  AtlatltlC  ACCept.  „t  the  process  and  the  design  of  A‘omic  power  will  not  be  a  b49  or  $1  9.3  per  .share  in  19.37.  19.37  and  carried  27  994.713  pas- 

of  $318,000  at  $3,930,000.  Appi 0x1- , renewing  railway  roadbeds.  agement  maintained  continuing  r  diiIp  mill  phases  of  the  pro  -venous  competitor  of  hydro  or,  Operating  revenues  in  19.38  ol  sen'^ers  as  against  29 ‘>94  677 

mate  quoted  market  value,  how-:  The  contracls  announced  today ] emphasis  on  internal  economy  DqqjAj  FarninnS  1^  steam  sources,  the  general  man-i - - -  - - : — : - - 

ever,  was  about  $2.1  million ' bring  to  eight  the  total  number!®'’*^  elliciency.  As  a  result,  the  '*^KRFTF  will  undertake  the.^Ser  predicted,  for  at  least  eight 

higher  at  $14,804,0(8)  as  compared  of  contracls  in  the  United  Sl8te.s|eo'''l'any  had  a  most  succe.s.sful,  -  ion  the  steam  power  plant,'*’  ‘h  "  has  not  yet  J  - 

with  $12,705,000.  so  far  this  vear  year.  Karnings  of  Atlantic  Accept-  *”.  '  .  .  [reached  the  stage  of  being  an  ffl  .  ,  ,  r.  ,  .  f 

Half-yearly  statement,  released  - 1 - ! _ ]  'I’he  reduction  in  the  amoiini  aove  Corp.  last  year  reached  the  ciajier  economical  .source  competitively.  S  '  ”  Nxorch  3nih,  DiomonH  Dnll  Ho  r  N<s  1, 

over  the  signature  of  H.  Norman  »  *  •.  .  .  invested  in  production  facilities  highest  level  in  the  company's  'ue  P'e.s  '  _  he  said.  g  Conductor  Zone  A,  wos  HnlleH  to  1R3',  stjll  m  overhui-Hen. 

Dax'ic  nrnt^irtnnt  tilotnn  that  ■  •  Aa  HOmSOIl  IlBOaS  onrl  tho  ,  hl«lAi-v  annual  i-onni-l  fnr  fho.HUlter  Intema  10  t  _  ttaaaa***  Claa»&.I.*Iaaa  @  hi  it  with  Kpd  rrrL  ownortorl  momontnrilv/  @ 


General  Dynamics  Program 
Of  Research  Now  Paying  Off 

The  year  1958  was  a  period  ofllarge  financial  outlays.  P>xpense« 

I  outstanding  achievement  (orGen-^en  the  corporations  880  600  jM 

eral  Dynamic.s  Corporation,  Pre  ' f*':'!'::'' 

.J  .  ^  '  .  ..  $24,012,620  in  19.08,  It  is  expected 

sident  Frank  Pace,  jr.,  fold  (hgt  they  will  exceed  this  figuiw 
shareowners  in  the  Corporation's  in  19.39. 

annual  report  just  issued.  "As  is  true  in  every  new  veiw 

I  Sales  for  the  year  were  $1,511.-  lure."  Pace  said,  “.serious  proh- 
!4.36,26l  and  net 'earnings  totalled  Icms  and  financial  risk.s  fare  tia 
$36,729,113,  second  only  to  the  at  the  beginning,  hut  the  long- 
record  year  19.37  when  sales  and  term  potential  is  so  great  that 
earnings  were  $1.. 362.3.38, fam  and  ‘he  directors  and  I  look  forwaril 
$44,278,76.3  re.spectively.  with  confidence  to  substantial 

Earnings  per  share  in  19.38,  proliis  in  future  years.” 
based  on  9,909.822  common  As  examples  of  the  Corpora- 
shares  outstanding  were  equiva-  lion's  "unique  capability,"  Pace 
ileni  to  $3,71.  This  compared  with  cited  these: 

$4.80  per  common  share  based  The  orbiting  of  the  Atlas  earth 

A.  C.  ABBOTT  W.  R.  WAY  JULES  BOUCHARD  J.  A.  SMITH  on  9.224.419  common  shares  oiil-.valellite: 

...  .  ,,  .  n  i,  J  u  u  u  r  standing  at  the  end  of  19.37.  The  The  voyages  of  the  USS  Naii- 

lour  executive  appoiniments  in  The  Shawinigan  Water  Company  s  allaiis.  Mr.  Bouchard  who  has  been  manager  of  in^.rea.se  in  common  shares  out  ‘ilus  and  USS  .Skate  under  the 

and  Power  Company  have  been  announced  by  A.  Fuller,  the  Commercial  and  Di.stribulion  department,  becomes  assist-  ,he  year  1958  was  North  Pole  and  60.dav  .suhmer- 

pre.sidenl.  ant  vice-president.  Commercial  and  Distribution  department;  ‘ ..u.,  '  i,  .  anm-a  nf  tho  ii«;<;  Coau-nif- 

Mr.  .Abbott,  formerly  vice-president,  distribution,  and  Mr.  and  Mr.  Smith,  formerly  manager.  Production  and  Plant  |P:-_  -(■‘.ho  .  ri,  i  u-  '  '  a  i 

Wav.  lormerlv  vice-president  and  chief  engineer,  have  been  department,  becomes  assistant  vice-president,  production  and  .  .  ,,  corpoia  ions  "“*'  /J'®  ing  and  succes.sfu 

appointed  vice-presidents  with  broader  responsibilities  in  the  transmission.  .  nr' f 

"  '  - - -  .  -  -  - -  -  -  -  - -  .  --  - . . debentures  into  common  slock.  marine,  the  Skip.iack: 

I  I  •  I  r  II  II  I  rl  •  •  (  corporations  estimated  The  invention,  design  and  pro- 

iMindUStriai  Corp.  Stadlor  Hurtor  In  Gas,  Electricity  jbacklog  at  December  31,  1938.iduction  of  the  inherently  safa 

I  '  «  I  I  •  .  .  I  *  1  was  $2,095,000,000  compared  with  nuclear  bomber,  the  R-.38.  flvinj 

'  Mindustrial  ci^  I  Id  reports.SpaniSh  Pulp  PCO  GCt  iCO-EXISt  Nlceiy  j$I.7.30.flW.0(8»  at  the  previous  at  twice  the  .speed  of  sound; 

,  .viinau.v(riai  i.ia.,  lepors  f  r  I  |  /  jyear-end.  Contracts  under  nego-  3  he  rollout  and  subsequent  .siic- 

inet  earnings  of  $80.. 348  or  1.3c  a  TL-  Prairioc  tiation  at  December  31.  19.38.  icessfiil  test  flights  of  the  Conx  air 

.share  for  nine  months  ended  stadler  Hurler  International,'^"  '  lalllca  |were  estimated  at  an  additional  880,  the  world's  fastest  commpr- 

Ltd  coasulfing  engineers  of]  -  $64.3,000.(88..  cial  jet  transport;  and 

""'•i/'  end?  Mg,  .h  TiTallMon’lreal.  in  collaboration  with  Winnipeg.  -  Canadian  elec  tric  Expansion  and  .specM-up  of  cor-  The  full  -  range  flights  of  th. 

,enaeo  reiaicii  .ii.  i.  .  .  .  /.  -i  ,  power  generating  capacity  IS  ex-  pnrate  research  and  development  Allas  intercontinental  balli.stie 

...;..v«i  .vear-end  has  been  changed  to  SERETE.  Ingenieiirs  Con.<.eils  of  ^  pp^g^ams  have  entailed  very  I  missile. 

Mwft.io#  correspond  with  the  year-end  o^'paris  France  have  been  - -  -  - 

,.,».vi«'h‘‘  company  s  .subsidiaries.  years,  according  3o  a  foreca.st , gas  .sales,  said  ..fr.  Fallis.  $14,715  ,362  increased  from  $14.' 


J.  A.  SMITH 


iMindustriai  Corp. 


5  up  Minduslrial  Corp.  l-ld.,  reports-'^p®*”***  ■  ^'P  ■  ■ 

*  jnet  earnings  of  $80. .'M8  or  1.3c  a  - 

ft  Jtiare  .share  for  nine  months  ended  ^tadler  Hurler  International,’ 

December  .31  as  compared  with 

_ _ _  XI  $21,200  or  .3.4C  for  nine  months /'“I  •  consulting  engineers  of| 


Company's  allairs.  .Mr.  Bouchard,  who  has  bf*en  manager  of 
the  Commercial  and  Distribution  department,  heromes  assist¬ 
ant  vice-president.  Commercial  and  Distribution  department; 
and  Mr.  Smith,  formerly  manager.  Production  and  Plant 
department,  becomes  assistant  vice-president,  production  and 
transmission.  , 

Stadler  Hurter  in  Gas,  Electricity 
Spanish  Pulp  Project  jCo-Exist  Nicely 
u.iZT  On  The  Prairies 


ended  March  31.  19.38.  Fi.scallMonireal.  in  collaboration  with 

year-end  has  been  changed  to  SERETE.  Ingenieiirs  Coniveils  of 


.  :Couraging,  W.  P.  Walker,  presi-lpulp. 


ment.  Con.st  ruction  projects  to 


laf/^n*innpH  fh^  ny  s  facilities  at  Haines  .lunct ion.  shows  consolidated  operat 

last  continued  through  the  fust  ^  g^^,  earnings  ol 

n;^lf  of  cinrent  (i.scal  year  ac-t - -  company  and  subsidiaries  well  ir 

cording  to  interim  figures  rele3.s- 1  . 

ed  hy  company  which  .show  net  ManniX  GetS  ceding  year, 

earnings  after  all  charges  lor  the 

6  months  ended  I'ebruary  28lh.  11  C  Cf\ntr^rt<  Balance  sheet  shows  a  con 

IQSQ  nf  ti  116  VQ-;  enii:.i  afiei-  ''•J*  vUllliaLIj  sideiahle  improvement  in  work- 

dividends  nn  preferred  .slock  to  - - -  ['nK  t'«Pi'al  poshion.  with  current 

$1.40  a  share  on  outstanding  com-  Mannix  International  Inc.,  a  “P  at  $7. ,370, 762  Irom  $.3,- 

mon  stock.  This  compared  with  wholly-ow ntM  .subsidiary  of  the  at  end  o(  19.37  and  current 

net  earnings  for  the  lirst  half  ol  Canadian  construction  firm  Man-  liabilities  moderately  higher  at 
last  fiscal  year  amounting  to  nix  Co.  Ltd.,  Calgary,  has  an-  224  a.s  compared  with  $3,- 

$8,33.621  and  equal  to  $1.0.3  a  noiinced  lour  new  railway  con-  S*’' Signilicant  change  among 
share  on  common.  struclion  jobs  on  U..S.  railroads.  eHi  rent  as.sets  is  increase  ^  in 

Earnings,  it  is  |>oiiiled  oiit,|Triick  maintenance  work  ^'Ih  *1.774, 

include  protit  on  sale  of  .seeuri-|palenled  Mannix  equipment  will  $<>‘>9  146. 

ties  amounting  to  $232,517  loi  be  started  immediately  on  thej  In  directors  report  Philip  S 
the  first  half  ol  this  year  a.s  Chicago  and  .North  We.stei  ii  Rail-  Eishei .  president,  stales  that 
against  protit  Irom  same  .source  way,  the  Pennsylvania  Railroad,  operations  rellected  the  general 
nf  $174.0.50  lor  corresponding  the  Baltimore  A  Ohio  Railroad,  slienglh  ol  retail  trade  witn 


ketable  securities  held  by  com-  by  the  Mannix  company  in  Ca-^I's'ng.  printing,  and  radio  broad  ;  ’  _ 

pany  showed  a  decline  in  book  nada  and  is  said  to  reduce  .shar-  fasting— were  in  good  demand.:  , 

value  during  half-yearly  peiiodjply  the  cosl.s  of  maintaining  and  -'‘ffie  ‘inie.  he  says,  man-'Atl3ntlC  ACCSOt. 

of  $318,000  at  $3,930,000.  Appioxi- 1 renewing  railway  roadhed.s.  agement  maintained  continuing  • 

mate  quoted  market  value,  how-:  The  contracts  announced  today ] on  internal  economy , DmqjAj  FarilinaS 
ever,  was  about  $2.1  million ' bring  to  eight  the  total  number!®'’*^  elliciency.  As  a  re.siilt,  the 


with  $12,705,000.  .so  far  this  year.  iyear.  r.arnings  ot  .‘Miamic  ‘'ccepi-  ^  . 

Half-yearly  statement,  relea.sed - j  The  reduction  in  the  amount  ante  Corp.  last  year  reached  the  ^  jj^e  Stadler 

over  the  signature  of  H.  Norman  _  .  l,  .  u  ■  invested  in  production  facilities  highest  level  in  the  company's  '7  P'  ,  ...  ‘  e  re- 

Daxis.  president,  slates  that  '•  A*  HorriSOn  Hcods  and  the  improvement  in  net' Iiisloiy  annual  report,  for  Ihei'^*"'*’''  j  p  bv  SFRETF 

earnings  of  major  operating  de-  Woodlonds  Secfion  protit  strengthened  working  capi-jyear  ended  December  3t.  19.38, none  ■  ■  ‘ 
partmenis  ot  company  improved  1  f  u  , .  .  1  .  'al  position.  "With  reduced  capi  shows.  "  ' 

with  the  exception  of  the  grain  •  aiii.sono  Montreal  was  ,g|  expenditures  in  19.39  Mr,  Net  protit  betore  federal  iindj 

department,  the  resiills  ol  vvhichj^*^‘^^‘'^"'*'^f'’  1"^***^^  Fisher  says,  working  capital  provincial  income  taxes  amount-  OQ^U€tl(iy  iOW€T 


with  the  exception  of  the  grain  •  .  7  , u  uj  j  ‘3*  expenditures  in  19.39  Mr,  Net  protit  betore  federal  iind| 

department,  the  resiills  ol  which chairman  ol  the  Wood^  Fisher  savs,  working  capital  provincial  income  taxes  amount-  i3C[^U€H(iy  iOW€T 
were  afteeled  by  rediieed  hand-’'®"*'’' Pu'P  a'’**  should  be’ further  enlarged  un-  c<l  ‘«>  *««.2l4  against  $60,179  lor  „  .  rj.  t 

lings  and  le.ss  grain  in  .storage.  iRapcr  As.socialion  at  the  Sec-  engage  in  other  new  H*-'’".  Income  taxes  were  up  tiQTnillSS  fiti!n€T 

-  ilions  4  ,st  annual  meeting  in  '  ctiviiie.s."  46.69.  comoared  with  the  pi  eced-  ®  ® 


I  p  ;  Montreal.  Mi.  Harrison  is  vice-' 

A  I  w  7  [president  woodlands  of  Canadian 

Alosko  '  Yukon  V-F  international  Paper  Co.  j  '•'»« 

.1.  P.  Yaie.s  has  been  appointed  Flleeted  vice-chairman  of  lhe|jjj,[,‘ 
vice-president  of  Alaska-N'iikon  group  was  .A.  H.  Burk,  vice-presi- 
Pipelines  Ltd.  and  Alaska-3iikon  dent,  woodlands,  the  K  V’  Pjj/jf" 
Refiners  and  nisirihiilors  Ltd.  Company.  Espanola.  Ontario.  anti 


iing  year  to  $39,822.  Net  earnings: 
!  increased  to  $48. ,391  from  $33,989. 


he  said.  § 

Gos  Boosts  Electricity  g 

Other  speakers  visualized  no  (3 
ihreat  Irom  natural  gas  in  com-  s 
petition  with  electricity,  W.  D.  g 
Fallis.  general  manager  of  .Mani-  E 
loba  Power  Commission,  said  a 
that  while  gas  availability  has  S 
attracted  some  new  industry  to  S 
Manitoba,  for  the  benefit  of  the  § 
whole  province,  the  electrical  in-  s 


As  of  Monrtoy,  Morch  SOih,  DiomonH  Drill  Hole  N<s  1,  rs 
ConHuctor  Zone  A,  wos  HnlleH  to  1R3’,  still  10  overhurHer 
but  with  beH  rock  exoerteH  momentorily. 


l^f  PASSPORT 

TRAVELLERS' 
LU  CHEQUES 


j  PRoviNriAL  RANK  i  Increased  to  $48..3»1  fi  om  $33,989.  Annual  report  of  ‘''«S"*''’‘*y  whole  province,  the  electrical  in- 

have  been  paid  eon- 'Power  Company  Lid.  show  s  con-  f),js|py  is  deriving  advantage 

jh»vf  hren  is<iie<t  under  the  rereni i -S  I  s  t  e  n  1 1  >’  on  the  prMPi’ence net  earnings  of  com-  from  it  loo.  The  sale  of  elcc- 

.oiterini  of  rishts.  «nd  .1..VVS  *aie»  6ave'.;hares  since  the  date  oi  organi-  J  ...koi/iiortoc  tor  1938  rvf'trical  appliances  and  electric 

been  ismied  tor  eanh.  .Ss  nf  Vl»ic-hi  panv  and  SUbSIfliarieS  lOr  I9.W  or  Kf 

l»th.  there  were  »<iR,37«  .hure.  iwiied ''ation  in  195.t.  7  ■  .  .  -  .  ,  powpr  IS  increasing  jiisi  a.s  miieh 

-nd  nutidendin,. _  During  19.38  the  company  i.s-  *1.483.003  compared  with  $1,243.-  - - - 

sued  stock  rights,  raising  addi-'911  in  19.37 — an  increa.se  of  19  per 
tional  $574,765  in  equity  capital,  cent. 

In  1958  the  company  redeemed  Operating  revenues  at  $12,9.35,- 
$.37.3.616  of  the  principal  amount '135  lor  1958  were  $1,294.7.36  high- 
of  short  term  debentures.  er  than  19.37  figure.  Operating, 

A  new  branch  office  has  been. maintenance  and  adminisfralive 
optened  in  Kingston,  office  facili-  expenses,  which  include  power 
,,  .  ties  enlarged  in  St.  Catharines,  .pui’chases,  were  $6.239,419— an  in- 

"***  company  plans  to  re-  crease  of  $897,681  over  those  of 

pr  the  rarefre*  wav^  locate  Its  main  office.  the  previous  year. 

Irnaiilt's  Oxersea*  The  company  has  acquired  an'  Province  of  Quebec  education 

interest  in  two  companies  local-  lax,  which  is  based  on  the 
lek  after  all  the  ,l,p  T-oronto  area  w'hose  amount  of  power  generated,  was 

■OH  lo  piirrh*.>e  .'inf  operations  complement  those  of '$41.3, .330  in  19.38  compared  to 

I  Dannhine  (...re  in  '  Atlantic.  i$377,417  In  19.37. 


This  is  on  Htc  Company's  1 400-ocrc,  100% -owned  MoHopam 
Lake  property, 

X 

Meonwhile,  MrPhor  Geoohvsics  LimiteH  ore  roeiHiirtioQ  «i 
Electro-Moooptic  Survey  on  the  Compnny't  3,00n.orre  SO'’.- 
optiOneH,  Desmozures-Douoy  nroperty,  wKirh  survey  is  ex- 
pecteH  to  be  completeH  in  obout  two  weeks. 

NORTH  MATTAGAMI  MINES  LTD. 


TRAVELLERS' 

CHEQUES 


JIMETAI 


Tom  out  fho!*^  ift  • 

t'oratirm*  Do  Europe  rarefree  way^ 
in  your  own  r«r!  Renaiilt'i^  OxArseas 
TravH  Plan  will  look  after  all  the 
arranpementR  for  yoti  to  piirrhaAt*  .umiT 
brand  new  Renault  Dauphine  here  in 
Canada,  at  the  low’  FrencA  priee  (no  tax^ 
no  duty).  \  nu  pii’k  up  yoiu*  ear  on 
arrival  in  Europe— in  any  majoi  eity, 
YouTt  have  more  fun  in  Europe— .*e« 
monr,  relax  more  and  sat^  on 
franaportation  coata.  After  vour  holiday* 
Renault  will  ahip  'onr  ear  home— or, 
if  you  wiiih.  re«p«ir<‘haae  it  at  a  fixed  rate 
(low  depreciation)  in  dollara. 


THE  OIL  MARKET 


Trantactient  an  Teronfa  Stock  Exchango 

trioalna  qHOlallans.  March  31.  19591 
High  Low  CIOM!  Sales  Stock  High  l.ow  Close 


ncLTvai-esft  • 


PH»W® 


X.OOO  .krme  Gat 
Q.ftOO'A.Iax 
«.770  4P  Cona 
2f,5(N)  ftm  Ledue 
9.J>00  .anchor 
1.790  Bailey  .S  A 
lti.5  ()o  pj 


(1.80  8.(i0  8.70 

22.50  -32.50  -32.50 


f>0  5*%  pr  22.00  22.00  22.00 


I _ J _ 


j4ee  your  travel  agent  or  local  Renault 
dealer  nou-  about  Renault*P  Overaeaa 
Travel  Plan,  or  write  to; 


AUTOMOBILES  RENAULT  CANAOA  LTEE 

B555  Oevooshir*  Road.  Montreol  9,  Ou% 

*fhtuf»hinf  —  $9't4  ;  Mtttiei  —  $805, 

de/ifcred  in  Pariit,  .Iho  dull  ‘/ree  ga^ofing. 


12..i(K>  Bata 
1.100  Bial5M 

18.19.1  Britalta  3 

3.1.100  CalalU 

875  <'»]  Kd  30 

1,215  C  Oil  l,di«  I 

2.800  Do  wiR 
2.000  CS  Oil  wta 
4.:i80(:s  Pete  3 

.5.500 r  Chiefln  1 

8.M0Cdn  ne\  5 

10.100  C  K\  Ga«  2 

2.700  C  Hi*h  Tr 
4.072  0  Homemeart  1 


1.80  1.80 
.07>f9  .OtiV 


5.5I5C  Husky 
I.ShO  Do  wl< 
S.IfiTCdn  W  O 
lOOJC  Williston 
2.ilH)CbHHer  Oil 
HHiCom  Peie 

2. H00jC  kllenbee 

3. H06IC  Draeon 
«.740,C  Mic  Mac 
4.000  0  We.M  Peie 
fl.0.50Cree  win 

18.000  DeV'Pal 
985  Dome  Peu 
11,800  Dun  ex 
7.300'Fai  so 
470.  Fi  Peie  pr 
000  Gen  Peie 
4.425  Gen  Pel  4 
410  Gi  Plain* 
-{00  Gi  tdoil 


1.40  1.40  1.40 

t.OO  1..)0  1.50 

•2  10  2.10  2.10 


THE  .SHOCWIIXnOW  OF 
WENT  LEK.U.X.X  I.XDENTHY 

The  Official  Orgon  of  the 
GERMAN  INDUSTRIES  FAIR  HANOVER 

BUSINESS  MEN  INTERESTED  IN  PROFITABLE  TRADE  CONTACTS 
IN  WEST  GERMANY  AND  OTHER  EUROPEAN  COUNTRIES  READ 


OVERSEAS-POST  TRADE  JOURNAL 

I  Uebersee-Posf ) 

For  neorly  40  years 

Europe's  largest  Export- Import  Trade  Mogozine  of  this  kind 

MONTHLY  SEP.  EDITIONS  IN  ENGLISH  AND  OTHER  LANGUAGES. 

EDITION  A  —  ENGINEERING  AND  MACHINERY 

‘Engineering  ediforiol  compiled  in  coop,  with  the  Germon  Engineers'  Assn.  V.D  1.1 
EDITION  B  —  CONSUMER  GOODS 

(Alternote  special  group  editorials  devoted  to  the  following  fields: 

Photo/Optics.  Goods  for  refined  living,  Textiles,  Leothergoods,  Precision  Mechonics,  etc  ,  etc.  I 

Exte  nsive  "business  services"  progromme  ovoiloble  to  subscribers. 

For  turthor  pariiculars,  specimen  copies  and  rotes  write  to: 

OVERSEAS-POST  TRADE  JOURNAL 

Publishers:  Uebersee  Post  Nuernberg  2,  W,  Germony 

Conedien  Rtprt»en$oHve:  A.  N,  TchipeH.  S533  Tr«ni  Itlond  Av«.,  Menfrpai,  Qt»t. 


i  4.719  On  B 
2.11.1  HR  Oil  G 
A  1.100  Humbci 
I  4.000  .lump  Pnd 
lO.hgO  .lupiter 
>4.010  Kio.v 
144.950.U  Pwa 
♦8.200  Lynx 
.1..500  Majd  ans 
18.;{00  Mariisntd 
9.513  Medal 
■♦♦.OIOiMidcon 
7.884  MUI  City 
3.975iNat  Pete 
8.000  N  Bristol 
872  N  Concord 
•>1>..*140  N  Coni 
.37,023  N  Davis 
795  N  Superior 

8.. 570NC  Oil# 

;  .1,.120  Do  wt# 

:  12.200  Norihld 

I  7.61.>'Okalta 
3.993  Pac  Peie 
140  Do  w 
9.850  Permo  or 
l-OOOPeruv  Oil* 

;  2.92.1.13  Petrol 
9.408  Phillip# 
U.200  Ponder 
fi..500  Prairie  Oil 
1  22,700  Provo  Ga.# 

'  3.5.780,Quontn 
.  a.OOO.Reef  Rxpl 
82. .580;  Rocky  Pete 
345  Rpyalite 
2l.KOOSand  Riv 
40.650  Sapphire 
190  Do  deh# 
520  Seen  ^  Free 
10.700  Sarcee 
.iOOSouri# 

221  700  South  V 
15.323  Spooner 
U.468'R(anwel1 
,  11. 971  Tex  Cal 
:  lO»750|Tidal 
I  11.976, Triad  Oil 
1-176  D  Camen  v4 
19.365  Dn  Oils 
52,900  Wayne 

8.. V18  Wespar 
15^0  Waburne 
12,856  W  Cdn  OG 
19x400.  Do  rt.f 
9.80O.W  DecAita 

100.W  LeavM 
i  1,407, W  Nacw 
‘  kgllOiDvBlouaia 


8. 10  5.90  6.00 

le  pr  7..5fl  7..10  7..75 

Peie  4.10  4.00  4,10 

»el  4  .3.9.5  1.80  3.90 

ain#  15.7.5  15.-25  15.28 

I  3.40  .3.40  3.40 

Oil  A  18.12  18.00  18.37 


18.-35  17.87  1812 

18.25  17.00  17.00 
1.82  l.bO  1.81 


,20  .19  .19 

.l6»/j  .14'/* 

.04Vi  .04  .04 


.28  .27  .27L, 

4. .35  4.00  4.20 

.1D^  .11  .11 


1.18  1.08  1.10 
1,5.37  14.75  14.75 
10.00  10,00  10.00 
1.46  1.37  1.44 

1.45  1.45  1.45 


1,«  1.18  1.20 

.57.00  49.00  49.00 

.5,60  5.30  5.50 

1..35  1.14  1.34 


2.25  1.15  2.44 


2.05  1.75  1.91 

n0>#  OOL*  ,00^ 
1.80  1.69  1.70  1 

.175  8.75  3.75 

80  -60  80  j 

.19  .17  .11  * 


Welding  technology,  steadily  enriched  by  re.search 
and  invention  as  it  continues  to  meet  the  demands  of 
industry,  has  much  to  offer  the  de.sign  engineer. 

Continuing  research  and  engineering  have  re.sulted 
in  the  development  of  equipment,  techniques,  pro¬ 
cedures  and  materials  for  faster  and  more  economical 
fabrication  of  both  ferrous  and  non-ferrous  metals. 

This  is  illustrated  in  the  various  automatic  and 
semi-automatic  welding  processes  in  u.se  in  many 
manufacturing  industries  turning  out  products 
designed  for  welding. 

It  may  be  to  your  advantage  to  assess  your  design 
and  fabrication  methods  with  a  view  to  incorporating 
.some  of  these  highly  efficient  and  economical  welding 
processes  in  your  production  lines.  They  offer  wide 
scope  for  the  design  engineer  to  design  for  welding. 

Contact  any  Liquid  Air  Branch  for  technical 
assistance  on  process  and  product  applications  in  con¬ 
nection  with  your  designing  for  welded  fabrication. 
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